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PRESIDENT'S REPORT - 2010/2011
Dear Member,

I am extremely pleased to present our Annual Report and Balance Sheet for the year ending
30 June 2011. It has once again been a very positive year for the club with many changes
implemented for members and their guests. Some of those changes have included
refurbishment of the poker machine area, addition of Wabi Sabi Noodle House and the new
outside bar “O Bar”. You will also have noticed major changes to our lounge area, sports bar
and the Club entrance. As a result of those changes we have been able to return a profit of
$1,229,833 (2009/10 $285,908). We will continue to bring the Club up to a standard which will
be appreciated by all who visit the Club.

In line with our Strategic Plan, Members will also notice more changes to the Club internally
over the next twelve months including refurbishment of the Bistro, Auditorium and kitchen
areas. External areas of the Club will also receive a makeover. The club facilities will be “state
of the art” and are changed to reflect members' requests. | thank you in advance for your
patience during construction,

Through implementation of our Strategic Plan we have identified the need to name the Club
facility as "The Shellharbour Club” and the whole of the site remaining with the business name
“Shellharbour Workers' Club Limited”. This allows for other facilities shown on our Masterplan
to have individual identities but still fall under the umbrella of Shellharbour Workers’ Club
Limited.

Our strong commitment to the Community continues as ever with donations and sponsorships
of $171,225 (2009/10 $160,592). The club is bound to donate through the CDSE scheme and
we have again exceeded the minimum requirement. This scheme has been redefined as
ClubGRANTS and the Club will advertise for expressions of interest from community groups
for assistance from these funds. :

The campaign undertaken by ClubsNSW “Who Voted For a Licence to Punt — lts Un-
Australian” is to remind the Federal Government that the issue of “Problem Gamblers” will not
be solved by enforcing pokie players to pre-commit an amount they wish to gamble. [t has
been proven in Norway, the only place in the world to trial pre-commitment, that it just doesn’t
work. In fact, the problem gambier numbers increased and the implementation also forced
punters to use uncontrolled internet gambling sites using credit cards. To install and implement
the technology would cost clubs millions of dollars they cannot afford. 1t would close clubs and
send thousands of staff out of. work, let alone the flow on effect to suppliers and the community
groups that rely on club donations to exist. The agreement between the Prime Minister and
Andrew Wilkie also would limit ATM cash withdrawals to just $250.00 per day. How
inconvenient for the many people who use the machines to access their own money in secure
convenient premises. [ implore all members to voice your strongest opposition to this madness
through your local Member of Parliament both State and Federal.

The Board is committed to keeping up to date with the latest guidelines for Directors,
Legislation and Regulations through regular meetings of the Club Directors Institute {(CDI). The
CDI plays an important role in giving Directors the tools to maintain and improve their
professionalism.

I would like to thank Vice Presidents Dianne Hyde, Craig Taylor and all Board Members for
your continued commitment and support throughout the year. It is a pleasure to be Chairman
of a stable and pro-active team. My special thanks to Chief Executive Officer, Mr David Whyte,
your Management Team, and all staff for an outstanding effort.

My thanks also to all intra-club sporting bodies who continue to represent the Club in a well-
disciplined and sportsmanlike manner.




To those Members who have suffered bereavement during the year, | offer my sympathy and
to those dealing with iliness, a speedy recovery.

In conclusion, | appeal to all members for continued support of this fine club as we continue to
evolve.

o

Russell Connell
President
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SHELLHARBOQUR WORKERS CLUB LTD
A.C.N. 001 068 964
DIRECTORS' REPORT

Your directors present their repor, together with the financial stalements of the Company for the Ainancial year ended 30 June 2011.
Principal Activities

The princlpal aclivities of the company during the finansial year was that of a registered club.
The net profit for the year was $1,228,883 (2010: $285,808),
Ne provisian for income tax was necessary.

Operating Results

The club had a profit of $1,229,883 for the 2011 year and was able 1o meet commitments to community, sporting and
charitable organisations, as well as providing members with qualily enterainment and facilities at the lowest prices possible,
having regard %o increasing costs and government charges which continue to burden the ciub indusiry. '

Significant Changes in State of Affairs
No significant change in the state of affairs of the company cceurred during the financial year.
After Balance Date Events

Mo matters or circumstances have arisen since the end of the fisancial year which significantly affected or may significantly
affect the aperations of the company, the results of those operations, or the stale of aftairs of the company in fulure financial years.

Future Developments, Prospects and Business Strategies

The company’s objectives provide a 5 year view to progressive growth; optimising the existing business assats, capluring new
products and services and for sustainable diversification of the business. The ohjectives ralate to:

(1) Diversification: to establish financiat sustainability by reducing the risks associated with the hospitality venue's reliance on
gaming revenue,

(?) Market Positioning: to ensure that the hospitality venue is positioned strategically within the market and is market relevant
providing services and producls aimed to capture optimal market share across diverse demographics.

{3) Operational Managemeant: to improve the service culture and the organisational management structures to ensure the
efficient and effective operalion of the business in support, design and deveiopment of operationat systems and functions
to faciitate the potential growth of the business.

(4} Physical Venua Manragement; to ensure that the physical hospitality venue maintains a produst focus that is efficient,
financlally sustainable, aligned with business, respansive to the market and Is not over-ridden by the not-for profit purpase
of the corparate entity.

Directors
Your directors submit the financiai report of the company for the year ended 30th June 2011,
The names of the directars in office at the date of this report are:

Russeil Connell President
Director of Club since 31.10.1989.
(Second Term)
Occupation - Sales Engineer

Panne Hyde Snr Vice-President
Director of Glub since 22.10.2000
{Second Tesm)
Ocoupation - Floeist

Craig Taylor Jnr Vice-President
Directer of Club since 31.10.2004
QOccupation - Driver

Mark Climo Director of Clut since 28,10,2007
Occupation - Real Estate Agent

Jannifer Cooper Director of Glub since 28.10,2007
Occupation - Retired

Peter Caooger Director of Club since 25.10.2009
Qccupation - Social Worker

William Gillespie Diractor of Club since 28.10.20067
Cocupation - Line Worker

Michael Weir {Resigned 27.06.2011) Director of Club since 26.10.2008
Qccupaticn - Retired Police Officer
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SHELLHARBOUR WORKERS CLUB LTD
A.C.N. 001 0GB 864
DIRECTORS' REPORT

Company Secretary
The following person held the position of company secrelary at the end of the financial year:

David Whyte was appointed company secretary on 2 July, 1992. David holds a Bachelor of Commerce degree and
a Club Manager's Higher Certificate. David has worked in the club industry since 1879.

Meetings of Directors

Attendances by each director during the year were as follows:

Ordinary Mestings Special Meetings
Atterded Possible Atlended  Possible
Mark Climo 7 12 ] 9
Russell Conngi 10 12 7 g
Jannifer Cooper 11 12 8 a
Peter Cooper 11 12 ] g
Williarn Gillespie 10 12 7 g
Dianne Hyde 10 12 8 9
Craig Taylor 12 12 ] 9
Michael Weir 9 12 3 9

Environmental [ssues

The company's operations are not regulated by any significant environmental reguiation under a law of the Commonwealth or of a stale ar
territory.

indamnifying Officers or Auditar

No indemnities have been given or insurance premiums paid, dwing or since the end of the financial vear, for any person who s or
has been an officer or auditor of the company with the exceplion of directors and officers insurance premiums paid of $2,851.

Directors’ Entitlements

Na director has received or become entitied fo recelve, during or since the end of financial year, a benefit because of a confract made by
the company or a related body corporate with the director, a firm of which a director is a member or an entity in which a director has a
substantial financial interest with the exception of;

Warilla Florist of which Dianne Hyde is a direstor supplied goods 1o the ciub tolaling $2,077;

This statement excludes a benefit included in the aggregate amount of emoluments received or due and receivable by directors shown
in the company's accounts or the fixed salary of a full ime employee of the company, contrelled entity or related body corporate.

Non-audit services

The board of directors is satisfied that the provision of non-audit services during the year is compatible with the generat standard of
independence for auditors imposed by the Corporations Act 2001, The directors are satisfied that the services disclosed befow did not
compromise the extemal auditors' independence as the nalure of the services provided do not cempromise the general principles relating to
auditor independence as set out in the Institute of Chartered Accountants in Australia and CPA Australia’s Professional Statement F1 :
Profassicnal Indepandsnce.

The following fees for nan-audit services were paidipayable to the external auditor during the year ended 30 June 2011;

Company Secretarial Services 250 .
Taxation 1,400
1,650

Members Guarantee

The company is limited by guarantee. If the company is wound up, the articles of association state that each member is required to
coniribute a maximums of $2 each. At 30 June 2041 the number of members was 20,787 (2010: 19,339) as follows;

- Life members 13
- Full memberg 20,774
Total Members 20,787
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SHELLHARBOUR WORKERS CLUB LTD
A.C.N. 001 068 864
DIRECTORS' REPORT
Procesdings on Behalf of Company

No person has applied for leave of Court to bring procesdings on behalf of the company or intervene in any proteedings to which the
company is a party for the purpose of taking responsibility on behalf ef the company for all or any part of those proceedings.

The company was rot a parly to any such proceedings during the year.

Auditor's Independence Declaration

The lead auditor's independence declaration for the year ended 30 June 2011 has been received and can be found attached {o the
directors’ report.

This Report of the Directors Is signed in accordance with a resolution of the Board of Directors.

Russefl Connell

O Mj@(ﬁ———

Dianne Hyde

Dated: 21 September 2011
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AUDITOR’S INDEPENDENCE DECLARATION
UNDER § 307C OF THE CORPORATIONS ACT 2001
TO THE DIRECTORS OF SHELLHARBOUR WORKERS CLUB LTD A.C.N. 001 068 864

1 declare that, fo the best of my krowledge and belief, during the year ended 30 June 2011 there have
been:

()  no contraventions of the auditor independence reguirements as set out in the Corporations Act 2001
in relation to the audit; and

(i} no confraventions of any applicable code of professional conduct in relation to the audit.

Name of Firm O'DONNELL HENNESSY & CO.

Name of Partner KARL TAYLOR

Registered Carmpany Auditor: 1212 !
Date 21 September 2011
Address WOLLONGONG

Liability limiled by
a sclseme upproved
under Professional

E%Pu%'.;& Standards Legislation,
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SHELLHARBOUR WORKERS CLUB LIMITED
AC.N. 001 0GB 864
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30TH JUNE 2011

Note 2011 2010
3 $

Revenues from crdinary Activities 2 15,813,115 15,703,546
Cost of Sales 1,842,677 2,115,374
Employee Benefits Expense 4,344,012 4,671,705
Depreciation and Amortisation

Expense 1,218,863 1,518,509
Finance Costs 199,629 170,973
Other Expenses 7,078,051 6,940,077
Profit/{loss} before

Income Tax Expense 2 1,228,883 285,908
Income Tax Expense 3 - -
Proft/{Loss) for the year 1,223,883 285,908

The accompanying notes form part of these financial statements
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SHELLHARBOUR WORKERS CLUE LIMITED
A.C.N. 001 068 864
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30TH JUNE 2011

2011
$
Profit for the year 1,229,883
Other comprehensive income:
Total comprehensive income for the year 1,220,883

‘FThe accompanying notes form part of these financial statements.
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SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 B64
STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2011
Note 2011 2010
$ $
CURRENT ASSETS
Cash and cash equivalents 5 1,137,743 1,294,332
Trade and other receivables 6 52,552 67,371
Ivventories 7 233,397 213,821
Other current assets 8 94,437 137,019
TOTAL CURRENT ASSETS 1,518,120 1,712,543
NON-CURRENT ASSETS
Property, plant and equipment ¢} 14,137,462 12,023,730
TOTAL NON-CURRENT ASSETS 14,137 462 . 12,623,730
TOTAL ASSETS 15,655,591 13,736,273
CURRENT LIABILITIES
Trade and other payables 10 927,158 1,215,326
Finaneial liabiftles i1 427,829 825,636
Shoart term provisions 2 G55,445 731,524
Gther current fiabllites 13 90,802 146,615
TOTAL CURRENT LIABILITIES 2,201,334 2,819,001
NON-CURRENT LIABILITIES
Financial fiabilities 11 3,702,756 2,294,347
Other long term provisions 12 111,969 113,276
TOTAL NON-GURRENT LIABILITIES 3,814,725 2,407,623
TOTAL LIABILITIES 6,016,058 5,326,624
NET ASSETS (LIABILITIES) 9,639,632 8,449,649
EQUITY
Assel revaluation Reserve 48,163 48,163
Retained profits 9,501,369 B,361,486
TOTAL EQUITY 8,639,532 B,409,649
Secured Liabilities 14
Commitments for Expenditure 16
Related Party Transactions 16
Contingent Liabililies and Assels 17
Financfal Instrurnents 19
Segment Reporling 20
Members' Guarantee 21
Additional information 22

The accompanying noles forra part of these financial stalements
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Balance at 30 Jene 2063

Profit Year Ended 30th June 2040

Balance at 30 June 2010

Profit Year Ended 30th June 201

Balance at 30 June 2011

SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 08B 864
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 20TH JUNE 2011

Retained Asset TOTAL
Earnings Reval.
8,075,578 48,163 8,123,741
285,908 - 285,908
8,361,486 48,163 B.409,649
1,229,883 - 1,226,883
9,591,369 48,163 9,639,532

The accompanying noles form part of these financial stalements
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SHELLHARBOUR WORKERS CLUB LIMITED

A.C.N. 001 068 864
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30TH JUNE 2011

2011
$
Inflows/
(outflows)

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from Customers

Payments to Suppliers & Employees
Interest & dividends received

Interest & other costs of finance paid

Net cash provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Payment For Praperty Plant & Equipment

- Buikiing mprovements

- Poker machines

~ Plant & equipment

- Motor Vehicles

Proceeds from Sale of Assets

Net cash used by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from Borrowings
Payment of Barrowings

Net Cash inflow (outflow) from
Firancing Activities
NET INCREASE/(DECREASE) IN CASH HELD

Cash at Beginning of the Year
CASH AT THE END OF THE YEAR

The accompanying netes form part of these finan

16,773,300

(13,546,833}

38,400

(189,629)

18b 2,066,238

(2,648,757)
(657,488)
{87,805)

0,621
13,333.,429)

1,776,560
(665,967)

1,410,602
(156,589)

18a 1,204,332
18a 1,137,743

cial statements
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2010
$
tnflows/
{outflows}

15,530,469

(13,754,707}
23,381

{170,973}

1,628,170

(170,925)
(488,830)
(312,330}

63,911

{808,174)

373,700
{1,046,634)

{672,925}

47,071

1,247,261
1,294,332




SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 864
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

This financial report includes the financial siatements and notes of Sheflharbour Workers Glub Limited.
Sheltharbour Workers Club Limited Is a company Smited by guarantee, incorporated and domiciled in Australia.

Basis of Preparation

‘The financial report is a general purpose financial report that has been prepared in acgordance with Australian
Accounting Standards, Australian Accounting Interpretations, other autharitative prenouncements of the Australian
Accounting Standards Board and the Corporations Act 2001.

Australian Accounting Standards set out accounting policies that the AASB has concluded would resuit in financial
statemnents containing relevant and reliable information about transactions, events and conditions, Compliance with
Australian Accounting Standards ensures that the financial statements and notes also comply with intemational
Financial Reporting Standards (IFRS). Matertal accounting policies adopted in the preparation of the financial
statements are presentad below and 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 falr value of selected non-current assets, financial assets and financial liabilities.

Reporting Basis and Conventions

The financlal report has been prepared on an accruals basls and is based on historicat costs modified (wheore
appticable), by the revaluation of selected non-current assets, and financial assels financial liabifities for which the fair
value basis of accounting has been applied.

The following is a summary of the malerial accounting pelicies adoptad by the company in preparation of the financial
report. The accounting pelicies have bean consistently applied, unfess otherwise stated.

income Tax

The chargs for curment income tax expense Is based on the profit for the year adiusted for any non-
assessable or disallowad items. 1t is caleulated using the tax rates that have been enacted or are
suhstantially enacted by the balance sheet date.

Deferred tax is accounted for using the balance sheel liabliity method in respect of temporary differences
arising between tha tax bases of asseis and ffabllities and their carmying amourds in the financial
statements. No deferred Income tax wili be recognlsed from the initial recogunition of an asset or Bability,
excluding a business combination, where there is no effect on accounting or taxable profit or loss.

Deferred tax is calculated at the tax rates that are expected to apply o the period when the asset is
reatised or lability ts setlled. Deferred lax is erediled in the incomae statement except where it relates {o
items that may be credited directly fo equity, in which case the deferred ax is adjusted directly against

equity.

Deferred income tax asseats are racognised to the extent that i is probabis that fslure tax profits will be
avaitable against which deductible temporary differences can be utifised.

The amaunt of benefits brought to account or which may be realised In the fufure is based on the
assumption that no adverse change will occur In income axation legiskation and the anticipation that the
aconomic entity will derive sufficient future assessable income to enable the benefit to be realised ang
comply with the conditions of deductibility imposed by the law.
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SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 864
NOTES TOQ THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

Inventories

inventories are measured at the lower of cost and nef realisable value,

Land for Sale

Land held for development and sale is valued at the lower of cost and het realisable value. Cost includes the
cost of acquisition, devefopment, foreign cwrency movements, borrewing costs and holding costs unil
completion of developmenl. Finance costs, foreign currency movements and holding charges incurred after
development are expensed. Profits are brought to account on the signing of an unconditionat contract of sale.

Property, Plant and Equipment

Each class of properly, plant and equipment is carred at cost or fair value
less where applicable any accumulated depreciation and impairment costs.

Property

Freehold land and bulidings are shown at thelr cost or fair value (being the amount for which an asset could be
exchanged between knowledgeable willing pariles in an asm's length transaction), based on perodic, but at
least triernial, valuations by external independent vatuers, less subsequent depreciation for buildings.

Any accumulated depreciation at the dale of revaluation is efiminated against the gross carrying amount of
the asset and the net amourt is restaled to the revalued amount of the asset,

Plant and Equipmient

Plant and Equipment are measured on a cost basis.

The camying amount of properly, plant and equiprment i reviewed annually

by directors fo ensure it Is not in excess of the recovarable amount

from those assels, The recoverable amount is assessed on the basis

of expected net cash flows which will be recelved from the assets employment

and subsequent disposal. The expected net cash flows have been discounted fo thelr present values In
determining recoverabls amounts.

The cost of fixed assets consiructed within the economic entity includes the cost of materials, direct
labour, borrowing costs and an appropriate proportion of fixed and variable overheads.

Subsequent casts are included in the asset's camying amount or recognised as a separate assel, as
appropriale, onfy when it is probable that futire economic benefits associated with the item will flow to the
group and the cost of the fem can be measured reliably. All other repairs and maintenance are charged to
the income statement during the financia! period in which they are incurred.

Increases in the carrying amaunt arising on revatuation of land and buildings ase credited to a revaluafion
reserve in eguity. Decreases that offset previous increases of the same asset are charged against fair value
reserves directly in equity; all cther decreases are charged o the Income statement. Each year the
difference between depreciation based on {he revalued carrying amount of the asset charged fo the income
staternant and depreciation based on the assel's oiginal cost is transferred from the revaluation reserve to
retained eamings.
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SHELLHARBOUR WORKERS CLUB LIMITED
AC.N, 001 068 B64
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

Depreciation

The depreciable amount of all fixed assets including buildings and capiiaised leased assets, but excluding
freehold fand, is depreciated over their estimated useful lives to the enlity commencing fram the time the assel
is held ready for use. Leasehoid improvements are depreciated over the shorer of either the unexpired period
of the lease or the estimated useful ives of the improvements.

The Bepreciation Rates used for each class of depreciable assets are as follows:

Ciass of Fixed Asset Depreciation Rate
Buildings 2-25%
Poker machings 14%
FPlant & Equipment 7.5 -40%
Motor Vehicles 22.50%

The assats’ residuat vaiues and useful lives are reviewed, and adjusted if appropriale, at each balance sheet date,

An asset’s camrying amount is written down ImmedIately to Its recoverable amount if the asset's carrying amount
is greater than its estimated recoverable amount.

Galns and losses on disposals are determined by comparing procesds with the camying amount. These gains
and losses are included in the Income statement. When revalued assets are sold, amounts inciuded in the
revaluation reserve refating fo that asset are fransferred to retained eamings.

Leases

Leases of fixed assets, where substantially all the risks and benefits incidentat to the ownership of the asset,
bui not the Eegal ownership are transferred to the cornpany are classified as finance leases.

Finance leases are capitalised by recording an asset and a lab#lity at the lowsr of the amounts equal to the

fair value of the leased propedy or the present vatue of the minfnum lease payments, incuding any guaraniead
residual values, Lease payments ara allocated between the reduction of the fease liabllity and the tease

Inierest expense for the pericd.

Lease payments for operating leases, where substantially all the risks and benefits remain with the lassor,
are charged as expenses in the periods in which they are incurred.

Lease incentives under operating leases are recognised as a Habllity and amortised on a straight-tine basis
over the life of the fease term,

Impairment of Assets

At gach reporling date, the group reviews the camying values of its tangible and Infangible assets to
detarmine 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 vaive less costs to sell and
value in use, is compared to the asset's carrying value, Any excess of the asset's canying value over its
recoverabile ampunt is expensed o the income statement.

Impairment testing is performed annually for goodwil and iMangible assets with indefinite Eves.

Where it is not possible to estimate the recoverable amount of an individual asset, the club estimates the
recoverable amount of the cash-generating uni‘l to which the assel belongs.

Page 12




$SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 868 864
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

Employee Entittements

Frovision 1s made for the company’s Sahility for amployee eniitiements arlslng from services rerderad

by empioyees to balance date. Employee enfitements expected {o be settied within ona year together

with entitlemnents arising from wages and salaries, annwal leave and sick Jeave which will be settlad

after one year, have been measured at the amounts expected 1o be pald when the liabilities are setfled
plus related en-costs. Other employee entitlaments payable {ater than one year have been measured at the
present value of the estimated fulure cash outfows o be made for those entitlemeants.

Contrietions are made by the company 1o employes supsrannuation funds and are charged as expenses
when incuired,

Cash and Cash Equivalents
Cash and cash equivalents Include cash on hand, deposits keld at calt with banks, other short-femn highly

liguid Investmaents with original maturities of three months or less, and bank overdrafts, Bank
overdrafts are shown within shorl-term borrowings in current liabifities an the balance sheet,

Revenug
Revenue from the sale of goods Is racognised on the delivery of gocds to customers.

Interest Revenue is recognised on a proportional basls taking Into account
the interest rates applicable to the financial assats.

Rovenua from investment properties is recognised on an accruals basis or stralght-ine basis in accordance
with lzases agreements,

Revenue from the rendering of a sarvice 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).

Goods and Services Tax (G5T)

Revenues, expenses and assa!s are recognised net of the amount of GST,
except where tha amount of GST incurred is not recoverable from the
Austrafian Tax Office. in these circusnstances the GST is recognised as

part of the cost of acquisition of the asset or as part of an llem of the expense.
Receivables and payables in the balance sheet are showa

Inclusive of GST.

Cash flows are presented in tho cash flow statement on a gross basis, sxcept for the GST component of
Investing and financing activilies, which are disclosed as eperating cash flows Included In receipts from
cuslomers or paymenis 1o suppliers,

Comparative Flgures

When required by Acceunting Standards, comparative figures have been adjusted to conform o changes in
presentation for the current financial year,
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SHELLHARBOUR WORKERS CLUS LIMITED
AC.N. 001 068 864
NOTES TO THE FINANGCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2071

Critical Accounting Estimates and Judgements

The directors evaluats estimates and judgements incorporated into the financial statements based on
histarical knowledge and bast avallable current information. Estimates assime a reasonable expectation of
fulure events and are based on current trends and ecaonomic data, chiained both externally and within the
Company.

Hey Judgements
{1} impaiment

The company assesses impairment at the end of each reporiing period by evaluation of conditions and
avenis specitic to the company that may be indicative of impaiment triggers, Racoverable amounts of relevant
assels are reassessad using value-in-use calculations which incorporate varous key assumations.

{il} Poker Machine Licences

The enlily holds poker machine licences either acquired through a past business combination or granted at

ng conshderation by the NSW government. AIFRS requires that licences cutside of a pre AIFRS transaction
business combination be recognised initially at its fair value as at the date it was granted with a corresponding
adjustment to the profit and foss to recognise the grant immediately as income. Unill new gaming legislation
taking effect in April 2002 allowing poker machine Heences 1o be traded for the first #ime, the entity has
determined that fair value at grant date for licences granted pre April 2002 to be zero. Shouid licences be
granted tc the entity post April 2002 they wifi be initially recognisad at fair value. The entity has determined that
the market for poker machine licences does not meet the definition of an active market and consequently
ficences recegnised wifl not be revalued each year.

Naw Accounting Standards for Application in Future Periods

The AASB has issued new and amended Accouniing Standards and Inferpretations that have mandatory application
dates for future reporting periods and which the Company has decided not to early adopt. A discussion of those fidure
raquirements and their impact on the Company is as follows:

— AASB & Financlal Instruments [December 2010] (applicable for annual reporting periods commencing on or after 4
January 2013).

This Standard Is applicable retrospectively and includes revised requirements for the classification and measurement
of inanclal instruments, as well as recognition and derecognition requirements for financlal nstruments . The
Company has not yat detemined any potential impact on the financial statements,

requirements include:

- simplifying the classifications of financtal assets into thosa camied at amortised cost and those caried at fair value;

— simplifying the raquirements for embedded derivatives;

— removing the tainting rules associated with held-to-maturity assets;

~ removing the requirements to separate and falr value embedded derivatives for financial assets camied at amortised
cost;

— allowing an krevocable election on initial recognition to present gains and Iosses on invesiments In equity
instruments that ara not held for trading in ether comprehensive income. Dividends in respect of these investments
that are a return on ivestment can be recognised in profit or loss and there is no impairment or recycling on disposat
of the instruenent;

~ requiring financia assets to be reclassified where there is a change in an eatlty’s business model as they are infilally
classiied based on: (a) the objective of the enlity's business model for managing the financial assets; and (b) the

- regulring an entity that chooses o meagsure a financial liability at fair value to present the portion of the change in its

fair value due to changes in the entity’s own credit sisk in the other comprehensive Income, except when that would

create an accounting mismaich. If such a mismaich would be created or enlarged, the entity is required present ail

chanrges in fair value (including the effects of changes in the credit risk of the liability} In profit or loss.

— AASB 124 Related Parly Disclosures (applicable for annual reporting periods commencing ot or after 1 January
2011).

This Standard removes the reguirement for govermnment-related entities {o disclose details of all transactions with the
governiment and other govemrment-relaled entities and clarifies tha definition of a related pary' to remowe
inconsistencies and simplify the structure of the Standard. No changes are expected to materally affect the Company.
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A.C.N, 001 068 864
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

— AASB 1053 Application of Tiers of Australian Accounting Standards and AASB 2010-2: Amerdmaents to Australian
Accounling Standards arising from Reduced Disclosure Requirements [AASB 1, 2, 3, 5, 7, 8, 101, 102, 107, 108,
110, 111, 112, 1186, 117, 118, 121, 123, 124, 127, 128, 131, 133, 134, 136, 137, 138, 140, 141, 1050 & 1052 and
Interprefations 2, 4, 5, 18, 17, 127, 129 & 1052} (applicable for annual reporting periods commencing on or after 1
Juty 2013)

AASB 1053 establishes a revised differential financiai reporting framework consisting of two tiers of financial reporting
requirements for those entities preparing generai purpose financial statements:

— Tier 1: Ausiralian Accounting Standards; and

- Tiar 2: Ausiralian Accounting Standards — Redused Disclosure Regizements.

Tier 2 of the framewozk comprises the recognition, measurement and presentation requirements of Tier 1, but coftaing
significantly fawer disclosure requirements,

reporting requirements (i.e. fufll IFRS):

— for-profit private sector entities that have public accourtability; and

- the Australian Government and State, Terntory and Local Govarnments,

The foflowing entifies can siect to apply Tier 2 of the framework when preparing general purpose financial statements:
— for-profit private sector entities that do not have public acceuntability; and

— not-for-profit private seclor entities; and

~ public sector entities, whether for-profit or not-for-profit, other then the Australian Govemment and State, Terdtory
and Local Governments,

AASB 2010-2 makes amerdments o Australian Accounling Standards and Interpretations to give effect to the
raduced disclosure regquirements for Tier 2 entities. 1l achieves this by specifying the disclosture paragraphs that a Tier
2 enlity need not comply with as well as adding specific RDR' disclosures.

— AASB 20098-12: Amendments fo Australian Accounting Standards [AASBs 5, B, 108, 110, 112, 118, 133, 137,
139, 1023 & 1031 and Interpretalions 2, 4, 16, 1032 & 1052 {applicable for arnual reporting periods commencing on
or after 4 January 2011).

This Standard makes a number of edilorial amendments to a range of Australian Accounting Standards and
interpretations, including amendments to reflect changes made to the text of IFRSs by the JASB, The Standard also
amends AASB 8 to require enlitles to exerclse Judgment in assessing whelher a government and entities known lo he
under the control of that government are considered a single customer for the purposes of certain operaling segment
disclosures, The amendments are nod expacted to impact the Company.

— AASBE 2008-14: Amendmants fo Austealian Interpretation — Prepayments of a Minimum Funding Requirement
[AASE Interpretation 14] (applicable for anaval reporting periods commencing on ar after 1 January 2041),

This Standard amends Inferpretation 14 to address uninlended conseguences that can arse from the previous
accounting requirements when an enfily prepays future contributions into a defined benefit pension plan.
This Standard is not expected to Impatt the Company.

AASB 2010-4: Further Amendmants {o Australian Accounting Standards arising from the Annual kmprovements
Project [AASB 1, AASB 7, AASE 101 & AASB 134 and interpratation 13) (applicable for annual reporting periods
commencing on or after 1 January 2011)

This Standard delails numerous non-usgent but necessary changes 1o accounting standards arising from the IASB's
annual improvements project. Key changes inciude:
— tlarifying the application of AASE 108 prior 10 an enfity's first Australian Accounting $tandard financial statements;

— adding an explicit slalement to AASE ¥ that qualitative disclosures should be made in the context of the
quantitative disclasures fo better enable users fo evaluate an entity's exposure to risks arising from financial
instruments; )

— amending AASB 181 to the effect that disaggregation of changes in each component of equily arising from
transactions recognised i other comprehensive Income Is reguired to be presented, but is permitted to be presented
in the statement of changes in equity or In the notes;

— adding a number of examples fo the list of events or transactions that require disclosure under AASE 1342 and

— making sundry editorial amendments to various Standards and Interpretations.
This Standard is not expected to impact the Company,

— AASB 2010-5: Amendments to Austrafian Accounting Standards [AASB 1, 3, 4, 5, 101, 107, 112, 118, 119, 121,
132, 133, 134, 137, 138, 140, 1023 & 1038 and Interpretations 112, 115, 127, 132 & 1042} (applicabls for annuat
reporting pesiods beginning on or after 1 January 2011).

Thig Standard makes numerous editerial amendments to a range of Australian Accounting Standards and
Interpretations, including amendments to reflect changes made 1o the text of (FRSs by the IASB. However, these
editoriat amendments have no major impact on the requirements of the respective amended pronouncements.

This Standard is not expecled to impact the Company.
AASB 2010-6: Amendments o Austealian Accounting Standards — Disclosures on Transfers of Financlal Assets
[AASB 1 & AASB 7] {applicable for annual reporting perlods begirning on or after 1 July 2011).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

This Standard adds and amends disclosure requirements about fransfers of financial assets, especially those in
regpect of the nature of the financial assets involved and the risks associated with them. Accordingly, this standard
makes amendments 1o AASB 1: First-ime Adeption of Australian Accounting Standards; and AASB 7: Financial
Instruments: Disclosures; establishing additional disclosure requiremeants in relation to transfers of financlal assets.

This Standard is not expected to impact the Company.

— AASE 2010-7: Amendments to Australian Accounting Standards arising from AASB 9 (December 2010)
[AASB 1,3,4,5,7,101, 102, 108, 112, 118, 120, 121, 127, 128, 131, 132, 136, 137, 138, 1023 & 1038 and
Interpretations 2, 5, 10, 12, 19 & 127] (applies to periods beginning on or after 1 January 2013).

This Standard makes amendments to a range of Australian Accounting Standards and Interpretations as a
consequence of ihe Issuance of AASB 9! Financial Instruments In December 2010, Accordingly, these amendments
will only apply when the entity adopts AASE 9.

As noted above, the Company has not yet determined any potential impact on the Francial statements from adopting
AASE 9.

— AASB 2010-8: Amendments t¢ Australian Accounting Standards — Deferred Tax: Recovery of Underlying Assets
[AASE 112] {applies to periads beginning on or afler 1 January 2012),

This Standard makes amsendments to AASB 112: Income Taxes,

The ameadments broughtl in by this Standard introdece a mere practical approack for measuring deferred tax Habilitias
and deferred tax assets when investment properly is measured using the fair value model under AASS 140:
Investment Property.

Under the current AASB 112, the measurement of deferred tax lizbiitles and deferred tax assets depends on whethsr
an enlity expects o recover an asset by using it or by selling it. The amendments introduce a presumption that an
investment preperty Is recovered entirely through sale. This preswnipBen Is rebutted if the investment property Is held
within a business model whose chjestive is o consume substantially ali of the economic benefits embadied in the
invesiment property over time, rathar than through sale.

The amendments brought in by this Standard also incorporate Interpretation 121 into AASB 112.

The amendments are not expected to impact ihe Company,

— AASB 2010-0: Amendments to Australlan Accounting Standards ~ Severe Hypesinflation and Removat of Fixed
Dates for First-time Adopters [AASE 1} (applles to periods beginaing on or after 1 July 201 1),

This Standard makes amendments to AASB 1: First-time Adoption of Australian Accounting Standards.

The amendments brought in by this standard provide relief for first-time adopters of Australian Accounting Standards
from having te reconstruct transactions that occurred before their date of transition to Australian Accounting
Standards.

Furthermore, the amendments brought in by this standard also provide guidance for entitles emerging fom savere
hyperinflation elther to resume presanting Australian-Accounting-Standards financial statements or to present
Ausfrafian-Accoungng-Standards financial statements for the first time. :

This Standard fs not expected {o impast the Company,

— AASB 2010-10: Further Amendments to Australian Accounting Standards — Removal of Fixed Dates for First-time
Adopters [AASB 2009-11 & AASE 2010-7) (applies to parinds beginning on or after 1 January 2013).

This Standard makes amendments to AASBE 2008-11: Amendments to Australian Accounting Standards arising from
AASB 9; and AASB 2610-7; Amendments to Australian Actounting Standards arising from AASB $ (Decermber
2010).

The amendments brought in by this standard wimately affect AASB 1: First-time Adoption of Australian Accounting
Standards and provide relief for firstlime adopters from having 1o reconstruct transactions that oceurred before their
{ransition date.

[The amendments to AASB 2000-11 will enly affect early adoplers of AASB 2009411 (and AASB %: Financiat
Instruments that was Issued in December 2000) as it has been superseded by AASE 2010-7],
This Standard Is not expected 10 #mpact the Company.
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SHELI.HARBOUR WORKERS CLUB LIMITED

ACXN. 001 068 564

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

2 OPERATING PROFIT

{a) Operaling profit before income tax
has been determined after:

Croditing as Revenue

interest Receivad « Other persons
Profit on disposal of property, plant and
eguipment

Charging as Expenses:
Audilors Remuneration

- Audit Services

- Qther

Movement In Provisions

Depreciation of non-gcument assets:
Property, plant and equipment

Other Provisions:

Employee entitlements

Nt expense resulting fom movement
In provisions

Bad Debis written off
Inferest atirbutable to other persons

Loss on disposal of property, plani and
equipment

(b) Operating Revenue:

Inciuded in operating profit are the
following items of operating revenue:
Poker mackina revenue

Bar sales

Food & catering sales

Commissions & vendirg income
Government wage subsidy

Interest

Members Subsciptions

Cther Income

Pokar machine GST compensation
Proceads on disposal of property, plant
and eguipment

Rental & hall hire

Social & entertainment income
Squash court income

Multiscreen advertising income

Total Operating Revenue

2011
$

38,400

28,080
1,660
29,730
1,218,863

{77,386}

1,141,477

199,620

834

10,067,673
2,673,620
1,936,701

203,995
38,400
153,185
439,579
17,180

60,621
102,612
412,741

16,736

72

15,813,115
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2010

23,384

25,982

27,180
11,180
38,360

1,519,509

{143 ,561)

1,375,048

170,873

8,737,313
2,993,851
2,609,394
301,495
5,428
23,381
141,419
44,615
17,180

63,914
42,039
733,074
17,320
3,117

15,703,546
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

2011
$
3 INCOME TAX
The club pays tax on income derived other than from members.
The income tax position Is as follows:
{a) The prima facie tax payable on operating
profit before income tax 368,965
Add tax effect of:
Dapreciation on buikdings 75,979
Other Allowable/Non-afowable ltems (56,847)
394,097
Less tax effect of:
Net income from members not subject
to income tax §394,097)
Income tax expense aftributable
{0 operating profit -
{b} Future income fax benefits not brought
{o account, the benefits of which will anly
be realised if the conditions for deductibility
set out In Note 1 occur:
- {iming differences 50,858
- tax losses 323,811
383,669

3 KEY MANAGEMENT PERSONNEL COMPENSATION

The key managemant personnel (KMP} of the Company durirg the year are:

Mark Climo Birector {(no remuneration}
Russell Connell Director

Jennifer Cooper Diractor {no remuneration}

Peter Cooper Director {no remuneration)
William Gilllesple Direclor (no remuneration)
Dlanne Hyde Dieclor

Craig Taylor Director

Michaet Weir Director (no remuneration)

David Whyle Secretary! Chlef Executive Officer
Dabra Cosmos Chief Operating Officer

2010

85,772

75,874
{10,620
161,117

(151,117)

66,731
357,005
423,738

The totals of remuneration paid to key management personnel (KMP) of the Company during the year are as follows:

2011
$
Short-term employea benefits 325,627
Post-employment benefits 20,512
346,139
Other KMP Transactions
For defalls of other fransactions with KMP, refer to Note 16.
5 CASH AND CASH EQUIVALENTS
GCash on Hand 717,946
Cash at Bank 418,707
k 1,137,743
6 TRADE AND OTHER RECEIVABLES
CURRENT
Trade Deblors 33,878
Sundry Deblors 18,674
Less Pravision for Doublfu) Debts -
52,662
7 INVENTORIES
CURRENT
Stock on Hand 233,387
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2010
$
365,201
21,930
387.221

617,029
677,303

1,284,332

53,635
13,736

67,31

213,821
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A.C.N. 001 068 864
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

8 OTHER CURRENT ASSETS

CURRENT
Deposit - Gas 250 250
Rental Bond 520 526
Expenses pald In advance 93,667 86,780
Interest pald in advance - 49 469
94,437 137,049
=.————— 1
2011 2010
9 PROPERTY, PLANT & EQUIPMENT $ $
Freehofd Land
- cost 261,837 281,837
« independent valuation 31 December 1982 48,163 48,163
330,000 330,000
Freshold Bulldings - cost 15,450,315 12,801,558
Less: Accumulated Depreciatlon 4,661,668 4,408,403
10,788,547 8,383,165
Total Land & Bulldings (refer Note 18) 11,118,647 8,723,155
Plant & Egquipment - cost 10,303,614 10,215,809
Less: Accumulated Bepreciation 9,218,735 8,835,344
1,084,879 1,380,465
Paker Machines - cost 6,068,373 7,145,883
Less: Accumulated Depraciaticn 5,078,311 5,283,897
1,880,062 1,861,986
Motor Vehicles - cost 111,116 111,115
Lass: Accitmulated Depreciation 6,479 92,229
14,837 18,887
Uiens#is & crockery - cost 39,237 39,237
Total property, plant & equipment 14,137,462 12,023,730
Movements In Carrying Amaunts
Mavement in the carrying amounis for each class of property, plant and equipment between the
beginning and the end of the current financiat year
Freehold Buildings PM, Plant & Total
Langd Equipment
Balance at the beginning of year 330,000 8,393,155 3,300,575 12,023,730
Additions - 2,648,757 745,283 3,394,050

Disposals - - {61,455} {61,455)
Revaluation increments/ (decrements) - - - -
Depreciation expense - ({253,265) {865,598) {1,218,863)
Carrying amogint at the end of year 330,000 10,788,647 3,018,815 14,137,462

Valuation of Land and buildings

Land and Buiiding are carried in {he balance sheet are cost
less applicable depreciation.

Land and buildings owned by the club were independently valued,
based on falr value in accordance with AASB116

by Mr. N Brady AAP| (VAL,P&M],

of Nicholas Brady Vatuations, on 5 June 2008 a1 $20,825,000.
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10 TRADE AND OTHER PAYABLES

2011 2018
CURRENT $ $
Trade Payables 529,827 750,312
Other credifors 8 accruals 358,992 251,019
GST Payable 38,339 213,995
927,158 1,215,326
11 FINANCIAL LIASILITIES
SHORT TERM FINANCIAL LIABILITIES
Commercial Bills - 320,000
Bank Loans 332,885 -
Hire Purchase Liabilies 104,844 506,636
527,829 825,636
LONG TERM FINANCIAL LIABILITIES
Commercial Bills - 2,030,000
Bank Loans 3,633,232 -
Hire Purchase Liabilities 69,524 264,347
3,702,756 2,284,347
12 PROVISIONS
SHORT TERM PROVISIONS
Empicyee Entitlements
~ Annual & Sick Leave 441,210 494,186
-Long Service Leave 214,235 237,338
' 655,445 731,824
OTHER LONG TERM PROVISIONS
Employee Entilements
- Long Service Leave 111,968 113,276
Aggregate employse enfillement liability 767,414 844,800
Total Number of employees at 30 June: 101 120
13 OTHER CURRENT LIABILITIES
Income in advance 2,463 369
Members' Subscriptions in Advance 88,439 146,146

90,902 146,615

14 SECURED LIABILITIES

In respect of the Bank Bills and loans, totalling $3,966,117 (2010: $2,358¢,000), the bank holds a
First Registered Mortgage over all the Club's property and a registered floating charge
over all the club's assels in support of its guarantee and loan.

Tha club refinanced its commercial bi# facfities with bank loan facilities durng the year,
The total loan factifty limit with the bank s $7,550,000.,
n addition, the club has a master leasing limit of $630,000.
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2611 2010
$ $
15 COMMITMENTS FOR EXPENDITURE

Maintenance Confracts
The Club has several contracts for mainterance of equipment,
No contract is for a period greater than twelve months.

Sky Channel

The Ciub has centracted for the use of the services
provided by Sky Channel.

Details of estimated future payments In respect of
Sky Channel are as follows:

Payments due in future years:
(a) Not later than one year 26,732 22,490
(b} Later than one year but

not later than two years . -
{c) Later than two years but

not later than five years - -
26,732 22,480

Hire Purchase
The ciuly has hire purchase agreements on peker machines and motor vehicles.
Payments dusg In future years:

{a) Not fater than one year 207,180 542,916
(b} Latar than one year but
not later than two years 71.022 207,300

(o} Laler than two years but

not later than five years - 71,022
278,202 821,238

Less Future Interest Charges . 13,734 51,265
Net Presant valua 264,468 760,483
Mustcians and Artists
The ciub has contracted with muslelans and artists
for performances in fiture months.
The amount contracted for as at 30 June was - 24,650

Capital Expenditure Commitments

The company has engaged Beden Projects Pty Lid for the club’s Alfresco Gaming Terrace and Refurbiskment Works.
The bilding contract with Boden Projects Pty 11d was agreed in January 2011 for a {otal of $3,525,820 excluding GST,
At 30 June 2011 progressive payments totalling $1,776,117 had been paid, leaving $1,749,703 autstanding at year end.

Capital expenditure commitments contracted for:
Abresso Gaming Terrace and Refurbishment Works

Payable;
not later than 12 months 1,749,703 -
between 12 months and five years - -
greater than five years .

1,749,703 -
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16 RELATED PARTY TRANSACTIONS
Company's main related parties are as follows:

Key Management Personnel:
Any person(s) having authority and respensibility for planning, directing and controlling the activities of the entity, directly or
indirectly, Including any director {whether execulive or otherwise) of that entity is consldered key management personnel.

For detalls of disciosures refating to key management personnse}, ref to Note 4: Key Managemant Personne! Gompensation.

Other Related Parties:
Other related parties include immediate family membaers of Key Management Personnel; entities that are controlled or significantly
influenced by those Key management Personne! individually or collectively with thelr immediate family members,

Transactions with related parties
Transactions between related partles are on normal commerdial terms and condilions no more favourable than those avaiiabis

to other parties uniess otherwise slated,

The following transactions ocourred with related parties: 2011 2010
$ $

i. Purchase of goods and services
Warilla Florist 2,077 3,602

17 CONTINGENT LIABILITIES AND ASSETS

Estimates of the potential financial effect of contingent
fiabfiitles that may become payable:

GST Treatmaent on Gift Vouchers Z011 2010

The Club claimed GST on gift vouchers and received $ 3
refunds from the ATO during 2011, However, the ATO has

recently issued a private ruling and rejected one club's

GST treatment of vouchers as monetary veucher prizes.

This ruling effectively reversed an ATO decislon given to

the same club eighteen months earller. Should the Club

have to remit the GST refind in respect to gift vouchers

e maximum liability that may arise &, 54,639 -

Payable under Capital Finance Agreement

The Club engaged in a rental agreement with Caplial

Finance in Octaber 2005, (n Qctober 2008 the Club

discontinued payments to Capitat Finance due to a dispute.

The dispute has been listed as part of a ciass action of s52

of the Tratle Practices Act. Legal advise indicates that it Is

unlikely the Club will ba reguired {o honour the remainder

of the contract, Should the Club be required fo pay Capital

Finance the maximum liabiiity that may arise Is; 138,309 -
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18 STATEMENT OF CASH FLOWS RECONCILIATION

201t 2010
(a) Reconciliation of Cash $ $

Cash at the end of #nancial year as shown in the
statement of cash flows is reconciled 1o the related
items in the balance sheet as foliows:
Cash on Hand 717,946 617,029
Cash at Bank 419,797 677,303

1,137.743 1,294,332
{b) Reconciliation of Net Cash provided by

Operating Activities to Operating Profit
after Income Tax:

Opesating Profit/(L.oss} after Income Tax 1,229,883 285,908
Non Cash Flows in Operating Profit:
Depreciation 1,218,863 1,519,509
Provision for Doubtful Debts - -
(Profif)fLoss on sale of Assets 834 (25,982)
Changes In Assets & Liabilities:
Decrease (Increase) in Receivables: 14,819 34,498
Decrease (Increase) in invenlories: {19,576) 5,839
Decrease (Increase) in Pregayments 42,582 36,502
Increase (Decreass) In Accotnts Payable (288,168) 35,740
Increase (Decrease) in Emmployee Entilements (77.386) (143,561}
Increase (Decrease) In income In Advance (55,613) (120,203}
Net cash Provided by Operating Activilies 2,066,238 1,628,170

c) Credit stand-by arrangements and loan facilities:

The club does not have any overdraft facilities,
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18 FINANCIAL RISK MANAGEMENT

The company's financiat Insiruments consist mainly of deposits with banks, focal money market instruments,
short-term Investments, accounts receivable and payable, loans, bills, leases.

The totals for each category of financial instruments, measured In accordance with AASB 139 &5 detailed in
the accounting policies to these financial statements, are as follows:

20119 2010

Note $ $
Finanelal Assets
Cash and cash equivalents . 5 1,437,743 1,294,332
Loans and receivables 6 52,652 67,371
Total Financiat Assefs 1,190,205 1,361,703
Financial Liabilities
Financial llabilifles at amortised cost
-~ Trade and othier payables 10 927,158 1,215,326
— Borowings i1 4,230,585 3,119,983
Total Financial Liabilities 5,157,743 4,335,309

Financlal Risk Managament Policies

The Board of directors’ overall risk management strategy seeks to assist the company in meeting its financial
targets, whilst minimising poientlal adverse effects on financlal performance. Risk management policles are
approved end reviewed by the Board of Direclers on a regular basis.

The Audit Risk an¢ Compliance Commitiee, consisting of two senior exacutives of the Club and two members
of the Board of Directors mest on a regular basts o analyse financial risk exposuye and to evalirele Treasury
managemsnt siratagies in the context o the most recent economic conditions and forecasts. The Comelttes
operates under policies approved by the Board of Directors.

The company managers lis exposure to key financial risks in accordance with the Club's Corporate Policy
Capital Management, The chjective of the policy Is to establish parameters for a planned and prioritised
capitat expendilure programme along with mechanisms for assessing current and new projects within the
program for ongoing prudent management of capital,

Specific Financial Risk Exposures and Management

The main risks the company Is exposed Lo through Its financial instruments are credit risk, liquidity risk and
market sk relating to interest rate risk.

The Board revisw and agres policies for managing each of these risks and are primarily responsible for
identification ard control of financlal risks.
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{a] Credit risk

Exposure to credit risk relaling to financial assels arises from the polential nen-performance by counterparties
of contract ohligations that could lead fo a financial loss to the company.

Credit risk Is managed through malntaining procedures ensuring, to the extent possible, that customers and
countemparties to transactions are of sound credit worthiness. Depending on the division within the company,
credit terms ase generally 7 to 30 days from the date of inveice,

Risk Is also minimised through investing surplus funds in financiat institutions that maintain a high credit rating.
Thare are no significance concentrations of credil risk within the company.
(b} Liquidity risk

Liquidity risk arises from the possibility that the company might encounter difficietty in setfling Bs debts or
olherwise mesting its obligaticns related to financial #abilities. The company manages this risk through the
followings;

{1) Preparing forward looking cash flow analysis in refation to ils operational, Investing and financing activitles;
{2} Monitoring undrawn credit faclilies;

{3) Obtaining funding from a variety of sources;

{4) Maintaining a reputable credit profile;

(5} Managling credit risk related to financial assets; )

(8} Only investing surplus cash with major financial institutions; and

{7} Comparing the maturity profile of financial #abilities with the realisation profile of financial assets.

The tables below reflect an undiscounted contractuat maturily analysis for financiat Hiabilites. Bank overdrafts
have been deducted in the analysis as management does not consider that thare is any material risk that the
bank will terminate such facilities. The bank doss however maintain the right to terminate the faciities without
notice and therefore the balances of ovardrafts cutstanding at year end coukd bacome repayable within

12 months. Financial guarantee liabilities are treated as payable on demand since the company has no
cenirof over the timing of any potentiat settlernent of the liabllity.

Cash flows reafised from financiaf asseis reflect management's expectation as to the timing of realisation.
Actual tirming may therefore differ from that discliosed. The timing of cash flows presented in the table to setlle
financial liabliities reflect the earliest contractual setfemeant dates and do nof reflect management’s
expeciations that banking fgciiities witl rolled forward.
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A.C.N. 031 068 BG4
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2011

Financial liability and flnancial asset maturity analysis

Within 1 Year 1 {o 5 years
2011 2010 2011 2010
Financial liabiillas due for payment % % 3 $
Bank overdrafts and loans
Bank bilfs 332,885 320,000 3,633,232 2,030,000
Trade and other payables {excluding est. annual
leave) 927,158 1,123,307 - -
Amounts payable 1o refated parties
Finance lease Babliitles 194,944 505,636 £9,524 264,347
Financla! guarantees
Fotal confraciual outflows 1,454,887 3,978,942 3,702,756 264,347
{ess bank overdrafts - - - -
Total expected outflows 1,454,987 3,978,943 4,702,756 264,347
Over 5 years Total
2011 2010 2011 201t
Financial Jiabflities due for paymant % $ $ $
Bank overdrafts and loans - - - -
Bank bilis - - 3,066,117 2,350,000
Trade and other payables {excluding est. annual
leave) - - 927,158 1,123,307
Amounts payable to related parties - - - -
Finance lease Fabiities - - 264,468 769,883
Financial guarantees - - - -
Tolai contractual outflows - - 5,157,743 4,243,290
less bank overdrafts - - - -
Tolal expected outflows - - 5,167,743 4,243,290
Within 1 Year 1 to § years
2011 2010 2011 2016
Financial assets — cash flows realisable $ $ s $
Cash and cash equivalents 1,137,743 1,287,736 - -
Trade, term and loans receivables 52,552 36,798 - -
Other investments
Tolal anficipated iflows 1,190,285 1,334,534 + -

Met (outfiow} / inflow on financial instruments T 264,692 2,644,408  4,702.756 264,347

Over 5 yaars Total
2011 2010 2014 2010
Financial assels — cash flows reatlsable % % 3 %
Cash and cash equlvalents - - 1,137,743 1,297,736
Trade, term and loans receivables - - 52,552 36,798
Other Invesiments - - - -
Total anficipated inflows - - 1,190,285 4,334,534
Met {outflow) / infiow on fnancial instrumenis - - 3,967,448 2,908,766

Cenain financial assets have been pledged as security for debt and thelr realisation into cash may be restricted
sublect {o terms and conditions attached fo the relevant debt contracts. Refer to Note 14 for further detalls.
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NOTES TO THE FINANCIAL STATEMENTS
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(c) Market Risk
i. Interest rate risk

Exposure to interest rate risk arises on financial assefs and financial liabilities recognised at the end of the
reporting period whereby a future change in interest rates will affect future cash flows or the fair value of fixed
rate financia! instruments. The company is alse exposed {o earnings volatility on floating rate instruments.

The company's exposure fo market Interest rates relates primasily to the company's cash and cash equivalents,
trade and other payables and fans.

At 30 June 2011, the company bad the following financial assets and financlal liabilities exposed {o Australian
variahle interest rate risk;

2041 2010
Floating.rate instruments Note $ %
Financlal assets
Cash and cash equivalents 5 1,137,743 1,204,332
Financial lfabllities
Interest bearing Inans and borrowings 11 4,230,685 3,119,983

5,368,328 4,414,316

il. Price risk
Prica risk relates to the risk that the falr value or future cash flows of a financiaf instrument will fuctuate
because of changes in market prices of securities held.

Net Fair Values
Fair vatue estimation

The fair values of financial assels and financial ¥abilities are presented in the following fable and can be
compared to their carmying values as presented in the statement of financial position. Fair values are fhose
amounts at which an asset could be exchanged, or a liability settied, between knowledgeable, willing parties
in an arm's length fransaction.

Fairvalues derived may te based on information that is estimated or subject fe judgement, where changes
in assumplions may have a material impact on the amounts estimated. Areas of izdgement and the
assumptions kave been datasied below, Where possible, valuation information used to calculate falr value Is
exiracted from the market, with mere refiable information avallable from markets that are actively traded.

In this regard, fair values for listed securiiles are obdained from quoted market bid prices. Where securities
are uniisted and no market quotes are avaitable, falr value is obtalned using discounted cash Pow analysis
and other valuaticn technlques commoniy used by market participants.

DBHferencas between fair valsas and camying values of #nancial instrureents with fixed interest rates are due
to the change In discound rates being appliad by the market since thei Initial recognition by the company.
Most of these instruments which are carried at amortised cost (., trade receivables, foan liabiities) are to be
helg ustit matusity and therefore the net fair value figures calculated bear liitle refevance o the company.
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Footnote 2011 2010
Net Carrying Met Carrying
Value Net Fair Value Value Net Falr Value
$ 3 $ 3

Financlal agsets

Cash and cash equivalents U] 1,137,743 1,137,743 1,297,736 1,297,736
Trade anrd other rezaivables (i 52,552 52,652 36,798 36,798
Totat financial assels 1,190,205 1,190,285 1,334,534 1,334,534
Financial liabilities .

Trade ard other payables {i 927,158 927,158 1,123,307 1,123,307
Bank bills {ily 3,866,117 3,066,117 2,350,000 2,350,000
Lease lizbiity {iiiy 264,468 264,468 769,983 769,983
Total financial liabilities 5,157,743 5,157,743 4,243,290 4,243,290

The fair values disclosed in the above table have Been determined based on the following melhodologies:

(i) Cash and cash equivalents, frade and olher receivables and frade and other payables are shorl term
instruments in nature whose carrying value is equivatent to fair value. Trade and other payables excludes
amourts provided for refating o annual leave which is not considered a financial instrument.

{ii) Discounted cash flow models are used that incorporate a yield curve appropriate to the remaining maturity
of the debanture, bill or promissory note,

(3} Fair values are determined using a disceunied cash flow mode] Incorporating current commercial
Borrowing rates. The fair value of fixed rate bank debt will diler to carrying vahses.

20 SEGMENT REPORTING

The company operates in one industry, the principal
activity being that of a licensed cfub praviding gaming
har, dining and entertainment facilities for members
and their guests. If derives ils income from one
geographic location, l.e. Shellharbour NSW

21 MEMBERS GUARANTEE

The company is limited by guarantes. If the company

is wound up, the articlas of association state that

each members Is required to contribule a maximum

of $2.00 each. At 30th June, 2011 the number of menmbers
was 20,787 { 2010: 19,337}

22 ADDITIONAL INFORMATION REQUIRED UNDER THE REGISTERED CLUBS ACT 19746
Pursuant to Section 41J (2) of the Registered Clubs Act for the financial year ended 30 June 20114

(a) the: following property Is core property of the Club;
Licensed premisas at Shelharbour Road, Shellharbour

(b) the following properties are non-core properties of the Club;
(i) Part of the land owned by the Club identified as the Northern Development Preginct
(1) Part of the land owned by the Club Identifed as the Seuthern Deavetopment Precinct
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SHELLHARBOUR WORKERS CLUB LIMITED
AC.N., 0017 068 864
DIRECTORS' DECLARATION
The directors of the company declars that;
1. The financfal report and notes,

(8} comply with Accounting Standards ard the Cerperations Act 2001; and

(b} give a lrue and fair view of the financlal position as at 30th June 2011 and
performance for the year ended on thal date of the company;

2. In the directors apinion, there are reasonable grounds to belleve
that the company will be abie to pay its debils as and when lhey become
due and payable.

This declaration is made in accordance with a resclution of the Board of
Directors,
Ditector . -

Russell Connell

Directar ..o
Dianne Hyde

21 September 2011
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SHELLHARBOUR WORKERS CLUB LIMIiTED
A.C.N. 001 068 864
INDEPENDENT AUMT REPORT TO THE MEMBERS OF
SHELEHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 864

Repaort on the financial report

We have audited the accompanying financlal report of Shellharbour Workers Club Limited, which comprises the statement of financial
position as at 30 June 2611, and the statement of comprehensive income , stalement of changes In equily and cash flow statement for the
year then ended, a summary of significant accounting policies, other explanatory notes and the directors’ declaraticn,

Directors’ responsibility for the financlal report

The directors of the company are résponsibis for the preparation and fair prasentation of the financial report and have determined that the
aceounting policies described in Note 1 to the financial statements, which form part of the financiat report, are appropriate to meet the
requirements of the Corporations Act 2001 and are appropriate to meet the needs of the members. The directors’ responsibliity also includes
establishing and maimtaining Internal control relevant o the preparation and fair presentation of the financial report that is free from materiat
misstatemnent, whelher due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumsiances, )

Auditor’s respongibility

Qur responsibllity Is fo express an apinion on the financial report based on our audit. No opinion is expressed as to whether the accounting
policies used, as described in Note 1, are appropriate to meet the needs of the members. We conducted our audit In accordance with
Australian Auditing Standards. Thase Auditing Standards require thal we comply with relevant elhical requirements relating to audit
engagements and plan and perform the audit to obtain reasonable assurance whether the financial report is free from materiaf misstatement.

An audit involves performing procedures to obtain audit evitence about the amounts and disclosures in the fnancial report. The procedyes
selected depend on the audior's jJudgment, Including the assessmant of the risks of material misstatemnent of the financial report, whether due
{o fraud or errar. In making those risk assessments, the auditer

considers internal control relevant to the ontity's preparation and falr presentation of the financial report in order to design audit procedures
that are appropriate in the circumstances, buf not for the purpose of expressing an opinlon on the effectivenass of the entity's internal control.
An audit also includes evaluating the appropriateness of actounting pelicies used and the reasonableness of accounting estimates made by
the directors, as well as evaleating the overall presentation of the financial report.

The financial report has been prepared for distrbution to mombers for the purpose of fififling the directors’ financial reporting under the
Corporations Act 2001. We disclaim any assumption of responsibifity for any reliance on this report or on the financiai report to which It relates
to any person olher than the members, or for any purpose other than that for which it was prepared.

Woe believe that the audit evidence we have obtained Is sufficient and approprate to provide a basis for our audij apinion.
Independence

In conducting our aud#, we followed applicabls indapendence requirements of Australian professional ethical pronouncements and the
Corporations Act 2004, In accordance with ASIC Class Order 05/83, we daclare to the best of our knowledge and bellef that the auditors
indepandence deciaration set out in the financial repert has not changed as at the date of providing our sudit opinion,

Auditor's opinion

In our opinion the financial report of Shelharbour Workers Club Limited Is In accordance with the Corporations Act 2001, ngluding:
a. giving a true and fair view of the company's financial positicn as at 3¢ June 2011 and of its performance for the year ended on that date in
accordance with the accounting policies deseribed in Nole 1; and

Liabifity limiled by

b, complying with Australian Accounting Standards to lhe extent described In Note 1 and complying with the Corporations Regulations 2001,
B a gcheme approved

O'DONNELL HENNESSY & CO r ender Prolbssional
Charlered Accountants B Stumtards Logishition,

WOLLONGONG
21 September 2011
Parlner: Karl Taylor
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SHELLHARBOUR WORKERS CLUB LIMITED
AC.N. 001 066 864
ACCOUNTANTS COMPILATION REPORT

Scope

On the basis of information provided by the Directors of Shellharbour Workers
Club Limited wa have complled the General Purpose Financial Report, being
the summarles of Trading and Profit and Loss statemeants for the year ended
30th June, 2011 as set out on pages 32-37.

The purpose of he report is to provide additional information to the members,

The additional information is in accordance with the books and records of
Shellharbour Warkers Club Eimited which have been subjected to the auditing
procedures applied in our statutory audit of the company for the year ended

3G June 2011, 1t wili be appreciated that our statutory audit did not cover & details
of the additional financial information. Accordingly, we do not express an opinion on
such financial Information and no warranty of accuracy of reliabiity is given.

Our procedures use accouniing expertise to collect, classify and summarise
the financial information, which the Directors provided, into a financial report,

The General Purpose Financial Report was prepared for the benefit of the
Company and it's members and the purpose identified above. We do not accept
responsibility to any other person for the contents of the General Purpose
Financial Repor.

O'DONMELL HENNESSY & CO |inbéity timited hy
aschome approved
under Professionst
Stendards Legistation.

=
g

Chartered Accgyn

Partner: Kariffa)
WOLLONGGING

21 September 204+
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SHELLHARBOUR WORKERS CLUB LIMITED
AN, 001 068 BE4
ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 30TH JUNE 2011

2011 2010
$ $
BAR TRADING
Bar sales 2,673,620 2,893,851
Cost of goods sold 982,724 1,155,613
Gross profit 1,690,896 1,838,238
Gross profit percentage 63.24 61.40
Less Direct Expenses
Bar snacks 10,061 8,752
Depreciation 5,161 1,055
Free drinks - Designated driver 4,640 6,389
Payroll tax 34,073 39,447
Promations 3,328 -
Repaks & replacemenis 31,066 31,424
Superannuation 48,669 64,025
Wages & entilements 891,980 762,173
Workers compensation insurance 27,258 31,732
856,216 944,997
Total Bar Profit 834,680 893,241
POKER MACHINE ACCOLINT
Poker machine revenue 38,697,218 30,011,046
Less Payouts & refills 28,620,545 21,273,733
10,067,673 8,737,313
Less Direct Expenses
Depreciation 577,958 858,173
Hire purchase charges 37.230 61,386
LAB approvet foes 8,011 1.51¢
Monitoring fees 88,614 45,238
Payroli tax 22,487 21,097
Poker machine duty 2,375,971 1,994,723
Promotion expanses 310,482 264,524
Repairs & maintanance 155,030 162,970
State-wide link faes 63,024 124,353
Superannuation 25,691 28,924
Wages & entitlements 466,970 410,132
Workers compensation insurance 18,174 21,154
4,149,642 4,050,191
Poker Machine Profit 5,918,031 4,667,122

To be read in conjunction with Accountant's Compifation Report
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SHELLHARBOUR WORKERS CLURB LIMITED
A.C.N. 001 068 864
ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 30TH JUNE 2011

Note 2011 2010
$ $
CATERING ACCOUNT
Sales 1,938,701 2,609,394
Room Hire 102,612 112,039
2,039,313 2,621,433

Cost of goods sold 859,053 950,761
Depraciation 8,192 1,617
Gas 16,897 24,800
Laundry & cleaning 16,128 30,639
Misceffaneous 28,885 38,842
Payroll tax 60,276 71,176
Promations 6,305 1,858
Rent 985 9,231
Repairs & reptacements 62,258 52,313
Superannuation 92,081 110,084
Wages & eniilemenis 1,185,012 1,340,043
Workers compensation insurance 48,823 58,184

. 2,386,896 2,698,348
Catering Profit {347,583} {76.915)
STATEMENT OF OPERATING PROFIT
INCOME
Profit/ (Loss) Transferred from:
- Bar Trading 834,680 883,241
- Poker Machine Trading 5,918,031 4,687,122
- Catering Account (347,683 {76,915
Tolal Income from trading 6,405,128 5,503,448
Government wage subsidy . 5,428
Interest 38,400 23,381
Keno commission 159,968 162,373
Members' subscrptions 153,185 141,419
Other income 138,579 44,615
Poker Machfne GST compensaticn 17,180 17,180
Profitf{Loss) on sale of assets (834} 25,962
Social & entertainment 1 412,741 733,074
Squash court income 16,736 17,329
TAB commisslon 36,737 37,662
Multiscreen advertising 72 3,117
Vending & video machine income 87,280 101,470
TOTAL INCOME 7,476,182 6,516,468

To be read in conjunction with Ascountant's Gompéation Repor
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SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 864
ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 30TH JUNE 2011

STATEMENT OF OPERATING FROFIT {Confinued)

Note 2011 2010
$ $

EXPENDITURE

Advertising & promoticn 204,178 149,328
AGM printing & expenses 21,788 21,835
Audit & accountancy fees 49,822 38,360
Bas dabts written off - B,707
Bank fees 4 29,381 15,893
Computer software - 1,762
Consuftants fees 153,316 48,575
Courtesy bus 77,417 61,996
Deapreciation 627,552 658,664
Directors expenses 7 27,198 36,131
Efectricity 335,243 319,061
Employee entillements provision (2.002) (35,925)
Entertainment 3 234,040 427,276
First ald supplies 1,631 2,222
Flowers 2,078 3,662
Fringe benefits tax 15,164 17,840
Hire of equipment 22,037 18,516
Insurance 148,503 176,771
Interas! 4 199,629 176,973
Keno repairs & stattonery 14,963 10,302
Laundry & cleaning 311,826 305,612
Legal fees 14,715 44,165
Long sarvice feave provided 12,500 49,830
Membership expenses 14,062 15,865
Marchandise for resale 519 942
Motor vehicle expenses 24,012 21,990
Payrol tax 82,877 101,939
Postage, printing & stationery 28,472 28,224
Rates 98,720 82,818
Rentals - equipment {38,180} 85,064
Repairs & mainienance 351,321 354,304
Safaries & wages 6 1,480,148 1,595,670
Security ~ cash : 25,687 31,178
Securily - other 226,824 172,603
Sub-total carried forward 4,796,419 6,031,654

To be read in conjunclicn with Accountant’s Compiiation Report
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SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 058 864
ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 30TH JUNE 2011

STATEMENT OF OPERATING PROFIT (Continued)

EXPENDITURE {Continued}
Sub-total brought forward

Sky channel

Social & entertainment
Staff tralning
Subscriptions & #censes
Superannuation

TAH expenses

Telephone

Uniforms

Workers compensafion excess
TFotal Expenditure

Operating Profit/(L.oss} before Donalions
and Sponsorships

Donations & Sponsorships

Oparating profit/{foss) tefore income tax

Note 20M

4,706,419

25,407

2 898,723
39,890

5 89,090
155410

7,634
30,710
30,230

661

6,075,074

1,401,108
171,225

1,229,883

Teo ha read in conjunction with Accouniant’s Compilation Reporl
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2019

6,031,554

26,028
978,395
35,505
76,763
153,880

8,343
28,942
22,371

6,097

6,369,968

446,500
160,502

285,808




SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 661 068 864
ADDITIONAL FINANCIAL INFORMATION - NOTES
FOR THE YEAR ENDED 30TH JUNE 2011

2014 2010

H $
1 = Social & Entertainment income
Ticket sales & dance intome 115,305 275,406
Competiion income
- Bingo 22,023 23,863
- Housie - 548
- Meat markat 164,019 272,260
- Pick a prize/ Friday night promotion 78,457 129,184
- Toy & other raffie 30,160 31,636
- Sporls Income ' 2,777 277

412,741 733,074
2 - Social & Entertainment Expenses
Austrafian poker leagus 33,150 42,799
Bingo 106,379 80,700
Catering promotions - 8,897
Housie - 4,872
Meat market 176,904 200,716
Plck a prize & Friday night promotions 105,009 145,972
Staff meals & drinks 68,214 82,978
Toy raffle 35,914 32,869
Social & entertainment
- Coach meal subsidy - 758
- General 49,575 59,978
= Meat market vouchers 24,827 132,564
- Pensloner meal subsidy 60,248 -
Oiher Expanses
- Australla day 3,955 -
- Birthday desserts & drinks 3,988 4,204
- Drink vouchers 16,311 17,075
= Intra club prizes 33,050 37,206
- Lucky badge draw 88,182 52,853
- Melbourne Gup 3,015 5,808
- Money manla 32,018 42,251
- Research 68,773 -
« Sports suppers & drinks B 13,003
= Sports frophies 448 4¢1
~ Staff incentive 713 3,400

898.723 979,395

To ba read In conjunetion with Accountant's Gompilation Repon

Page 36




SHELLHARBOUR WORKERS CLUB LIMITED
A.C.N. 001 068 864
ADDITIONAL FINANCIAL INFORMATION - NOTES
FOR THE YEAR ENDED 30TH JUNE 2011

2011 2010
$ $
3 - Entertainment
Band oxpenses 2,842 4,508
Kids Dance Party 3,651 7,230
Security - -
Ticket shows 106,912 297,365
Non-ficket shows 120,635 118,173
234,040 427,276
4 - Financial Expenses
Bank feas 20,381 15,8483
Interesi :
- Bank hills 199,177 169,656
- Leases & Hire purchase 452 1317
229,010 186,866
5« Subscriptions & Licences
Affiliation fees 120 120
APRA 6,835 10,508
Clules NSW 17,649 1,897
Club managers assoclation 450 581
FoxfAustar 44,512 44,976
Qther Ecences 16,687 15,045
TAB - Giddy up 3,636 3,636
89,990 76,763
6 - Salaries & Wages
Maintenance 109,061 104,379
Managerial 471,647 468,943
Cffice 404,880 456,849
Supervisors 242,167 248,075
Baar 178,776 241,999
Keno/Tab 75,637 75,425
1,480,148 1.595,670
7 - Directors’ Expenses
Honoraria 20,066 20,000
Meals, drinks & delegate expenses 7,026 11.427
Seminars & conferences 172 4,704

27,108 36,131

To he read in conjunction with Accountant’s Compilation Report
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