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NOTE  2016 

$ 
 2015 

$ 
 

REVENUE 4(a)  239,301  237,353  

       

EXPENSES 4(b)  225,311  209,903  

       

SURPLUS BEFORE INCOME TAX   13,990  27,450  

       

INCOME TAX EXPENSE   -  -  

       

NET SURPLUS FOR THE YEAR   13,990  27,450  

       

OTHER COMPREHENSIVE INCOME   -  -  

       

TOTAL COMPREHENSIVE INCOME FOR THE YEAR   13,990  27,450  

 
    

 
 
 

 

       

       

       

       

       

       

       

       

       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
The statement of comprehensive income should be read in conjunction with the accompanying notes.  



 

 

 
NOTE  2016 

$ 
 2015 

$ 
 

CURRENT ASSETS       

       

Trade and other receivables 5  380,527  365,589  

Prepayments 6  2,896  2,486  

       

TOTAL CURRENT ASSETS   383,423  368,075  

       

NON-CURRENT ASSETS       

Property, plant and equipment 7  -  -  

       

TOTAL NON-CURRENT ASSETS   -  -  

       

TOTAL ASSETS   383,423  368,075  

       

CURRENT LIABILITIES       

       

Trade and other payables 8  1,358  -  

       

TOTAL CURRENT LIABILITIES   1,358  -  

       

TOTAL LIABILITIES   1,358  -  

       

NET ASSETS   382,065  368,075  

       

EQUITY       

       

Accumulated funds   382,065  368,075  

       

TOTAL EQUITY   382,065  368,075  

       

       

       

       

       

 
The statement of financial position should be read in conjunction with the accompanying notes. 





 
NOTE  2016 

$ 
 2015 

$ 
 

TOTAL EQUITY AT THE BEGINNING OF THE YEAR   368,075  340,625  

       

SURPLUS FOR THE YEAR 4  13,990  27,450  

       

OTHER COMPREHENSIVE INCOME   -  -  

       

TOTAL COMPREHENSIVE INCOME FOR THE YEAR   13,990  27,450  

       

TOTAL EQUITY AT THE END OF THE YEAR   382,065  368,075  

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

 
The statement of changes in equity should be read in conjunction with the accompanying notes.



(1) CORPORATE INFORMATION 
 

The financial report of the New South Wales Olympic Council Inc. (‘NSWOC’ or ‘Council’) for the year ended 31 
December 2016 was authorised for issue in accordance with a resolution of the Executive on 22 February 2017. 
 
The NSWOC is an Association incorporated under the Associations Incorporation Act, 2009 of New South Wales 
and is domiciled in New South Wales. 
 
The principal place of business is Suite 402, Level 4, 140 George Street, Sydney, NSW, 2000. 
 
The nature of the operations and principal activities of the Council are that it acts to develop and protect the 
Olympic movement in the state of New South Wales in accordance with the Olympic Charter and the 
Constitution of the Australian Olympic Committee Inc. The NSWOC assists the AOC in raising funds for Australian 
athletes to prepare for and participate in Olympic Games; liaise with State Government, Departments and 
Institutes of Sports; assist the Olympians Clubs by providing administrative and personnel support; liaise with 
education authorities concerning the Olympic Movement, provide Olympic educational material when required 
and promote Olympism within the framework of sports. 

 
(2) STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

The significant policies which have been adopted in the preparation of these financial statements are: 
 
(a) Basis of preparation 

 
This special purpose financial report has been prepared for distribution to the members of the Council to 
fulfil the Executive’s financial reporting requirements under the Associations Incorporation Act 2009 of 
New South Wales and the Council’s constitution.  The accounting policies used in the preparation of this 
financial report, as described below, are consistent with the financial reporting requirements of the 
Associations Incorporation Act 2009 of New South Wales and the Council’s constitution, and are, in the 
opinion of the Executive, appropriate to meet the needs of members: 
 
(i) The financial report has been prepared on an accrual basis of accounting including the historical 

cost convention and the going concern assumption. 
 
(ii) The Council is not a reporting entity because in the opinion of the Executive there are unlikely to 

exist users of the financial report who are unable to command the preparation of reports tailored 
so as to satisfy specifically all of their information needs. 

 
The members neither hold equity in, nor are financial lenders to, the Council and their membership 
is pursuant to the Olympic Charter as well as the Constitution. 
 
Accordingly, the financial report has been prepared in accordance with the Associations 
Incorporation Act 2009 of New South Wales and the Council’s constitution, the basis of accounting 
specified by all Accounting Standards and Interpretations and the disclosure requirements of AASB 
101 ‘Presentation of Financial Statements’, AASB 107 ‘Cash Flow Statements’, AASB 108 
‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1031 ‘Materiality’ and 
AASB 1048 ‘Interpretation and Application of Standards’ which apply to all entities required to 
prepare financial reports under the Associations Incorporation Act 2009 of the New South Wales. 

 
 



 
(a) Basis of preparation con’t 

 
The Executive has determined that in order for the financial report to give a true and fair view 
of the Council’s performance, cash flows and financial position, the requirements of Australian 
Accounting Standards and other financial reporting requirements in Australia relating to the 
measurement of assets, liabilities, revenues, expenses and equity should be complied with. 
 

(iii) The financial report is prepared in Australian dollars. 
 

(b) Statement of compliance 
 
Certain Australian Accounting Standards and Interpretations have recently been issued or amended 
but are not yet effective and have not been adopted by the council for the annual reporting period 
ended 31 December 2016.  The Executive has not early adopted any of these new or amended 
standards or interpretations.  The Executive has not yet fully assessed the impact of these new or 
amended standards (to the extent relevant to the Council) and interpretations. 
 
This special purpose financial report complies with Australian Accounting Standards as described 
above. 
 

(c) Income and expenditure recognition 
 

Income, with the exception of fundraising, has been brought to account on an accrual basis and if not 
received at balance date is reflected in the statement of financial position as a receivable. Income 
received at balance date that is in relation to future years is brought to account as unearned income.  
Expenses have been brought to account as incurred and any expenses incurred but not paid for at 
balance date are reflected in the Statement of Financial Position as creditors. 
 

(d) Government grants 
 
Government grants are recognised at their fair value where there is a reasonable assurance that the 
grant will be received and all attaching conditions have been complied with. 
 

(e) Fundraising 
 

1,883,825 

 
(f) Income Tax 

 
The NSWOC is exempt from Australian income tax. 

  



 
(g) Cash and cash equivalents 

 
The NSWOC undertakes fundraising on behalf of the Australian Olympic Committee Inc. (‘AOC’) and, 
as a result all of the funds realised by the NSWOC are recorded directly in the financial statements of 
the AOC.  At 31 December 2016 the NSWOC had no bank account and for administrative purposes all 
cash transactions are processed by the AOC and the net cash position is reflected in a net receivable 
account at year end (refer Note 5). 

 
(h) Trade and other receivables 

 
Trade receivables, which generally have 30 – 90 day terms, are recognised and carried at original 
invoice amount less an allowance for any uncollectable amounts. 
 
An estimate for doubtful debts is made when collection of the full amount is no longer probable.  Bad 
debts are written off when identified. 
 

(i) Plant and equipment 
 

Acquisition 
 
Items of plant and equipment are recorded at cost or, in the case of donations and sponsorship 
contributions in kind, at fair value at the time of donation or contribution, less accumulated 
depreciation and any impairment in value. 
 
Depreciation and amortisation 
 
Items of plant and equipment are depreciated on a straight line method over their estimated useful 
lives ranging from 3 to 5 years from the date of acquisition. 
 
Impairment 
 
The carrying values of plant and equipment are reviewed for impairment when events or changes in 
circumstances indicate the carrying value may not be recoverable. 
 
If any such indication exists and where the carrying values exceed the estimated recoverable 
amount, the assets are written down to their recoverable amount. 
 
The recoverable amount of plant and equipment is the greater of fair value less costs to sell and 
value in use.  Value in use is the depreciated replacement cost of an asset when the future economic 
benefits of the asset are not primarily dependent on the asset’s ability to generate net cash inflows 
and where the NSWOC would, if deprived of the asset, replace its remaining future economic 
benefits. 
 
Impairment losses would be recognised in the Statement of Comprehensive Income. 
 

(j) Trade and other payables 
 
Expenditure is brought to account on an accruals basis.  Any expenses incurred but not paid for at 
balance date are recorded as payables on the Statement of Financial Position. 



 
(k) Interest 

 
‘Interest paid’ and ‘Interest received’ are not classified in the Statement of Cash flows as NSWOC has 
no bank account. Interest recorded and applied in the Statement of Comprehensive income has been 
received by the NSWOC, based on deposits held by the AOC on behalf of the NSWOC. Interest is 
recorded when received and used in the general operations of the NSWOC.  
 

(l) Employee benefits and expenses 
 

(i) Wages, salaries, annual leave and long service leave 
 
Expenses for wages and salaries, including non-monetary benefits, annual leave and long 
service leave, are recognised when the wages are paid or payable, benefits are received or 
leave is accrued and are measured at the rates paid or payable. 
 

(ii) Superannuation 
 

The Council contributes to the AOC group employee superannuation scheme as well as any 
authorised employee superannuation scheme chosen under Superannuation Legislation 
Amendment (Choice of Superannuation Funds).  Contributions on behalf of employees are 
based on various percentages of gross salaries and are charged against the statement of 
comprehensive income when due.  All employees in the group employee superannuation 
scheme are entitled to benefits on retirement or permanent disability.  Benefits are payable to 
nominated beneficiaries on death. 
 

(3) SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS 
 

In applying the accounting policies the NSWOC evaluates judgements, estimates and assumptions based on 
experience and other factors, including expectations of future events.  All judgements, estimates and 
assumptions made are believed to be reasonable based on the most current set of circumstances available 
to the NSWOC.  Actual results may differ from the judgements, estimates and assumptions. 

  



 

  
 2016 

$ 
 2015 

$ 
 

(4) REVENUES AND EXPENSES       

       

(a) Revenue       

NSW Government General Operations Grant   45,000  45,000  

AOC Administration Grant   150,000  140,000  

AOC Special Grant   34,650  40,320  

Interest Income   2,396  2,469  

Affiliation Fees   3,273  2,773  

AOC Grant PDC   -  1,800  

Olympians Club    3,982  4,991  

       

TOTAL REVENUES   239,301  237,353  

       

(b) Expenses       

Salaries and wages   138,180  117,673  

Office expenses   3,101  5,485  

Office equipment expense   -  378  

Functions, meetings and travel   15,518  11,341  

Memorabilia   308  1,595  

Pierre de Coubertin Awards   6,722  7,879  

Olympians Club   3,982  8,052  

Gift to Australian Olympic Team Fund   50,000  50,000  

Athlete Grants   7,500  7,500  

       

TOTAL EXPENSES   225,311  209,903  

       

NET SURPLUS   13,990  27,450  

 
The Australian Olympic Committee has undertaken to provide the NSWOC with an annual grant (remitted 
quarterly) which will be based on an independently determined rate of return that exceeds the rate of 
inflation by the average bond yield over rolling four year periods. 
 

  



 

  
 2016 

$ 
 2015 

$ 
 

       

(5) TRADE AND OTHER RECEIVABLES       

       

Debtors   46,437  45,531  

Due from Australian Olympic Committee Inc   334,090  320,058  

   380,527  365,589  

       

(6) PREPAYMENTS       

       

Prepayments   2,896  2,486  

   2,896  2,486  

       

(7) PROPERTY, PLANT AND EQUIPMENT       

       

Plant and equipment       

At cost   5,575  5,575  

Provision for depreciation   (5,575)  (5,575)  

   -  -  

       

(8) TRADE AND OTHER PAYABLES       

       

Sundry creditors   1,358  -  

   1,358  -  

       

  



 

  
 2016 

$ 
 2015 

$ 
 

(9)  STATEMENT OF CASH FLOWS RECONCILIATION       

       

Net Surplus   13,990  27,450  

       

Depreciation   -  -  

Changes in assets and liabilities:       

Decrease / (Increase) in receivables and prepayments   (15,348)  (27,256)  

Increase / (Decrease) in liabilities   1,358  (194)  

       

NET CASH FLOWS (USED IN) / FROM OPERATING 
ACTIVITIES 

  -  -  

 
(10)  SEGMENT INFORMATION 
 

The NSWOC acts to develop and protect the Olympic movement in the state of New South Wales in 
accordance with the Olympic Charter and the Constitution of the Australian Olympic Committee Inc. and to 
actively promote the fundamental principles of Olympism within the framework of sports.  The NSWOC 
operates wholly within New South Wales. 
 

(11) RELATED PARTY DISCLOSURES 
 

The members of the Executive during the financial year were: 
 
Helen M Brownlee OAM  President 
J Doug Donoghue AM  Vice President 
Geoff Davidson   Vice President 
Shane Alvisio   Executive 
Peter Hadfield OAM  Executive 
Peter Lozan OAM   Executive 
Carolyn Toh   Executive 
Betty Moore   Executive 

 
James Edwards is the Executive Director 
 
The NSWOC is provided with the use of office premises and facilities at no charge from the Australian 
Olympic Committee Inc. 
 
 

  



(12) KEY MANAGEMENT PERSONNEL 
 

Compensation of Key Management Personnel for NSWOC activities related to the following categories only: 
 

  
 2016 

$ 
 2015 

$ 
 

       

Short-term employee benefits   41,096  41,096  

Post-employment benefits   3,904  3,904  

   45,000  45,000  

 
Apart from the Executive Director, Members of the Executive serve on an honorary basis for no 
remuneration. 
 

(13) AUDITOR’S REMUNERATION 
 

Costs for the audit of the NSWOC are borne by the Australian Olympic Committee Inc. 
 
(14) GOING CONCERN 
 

The financial statements have been prepared on a going concern basis. 
 
The Council’s ability to continue as a going concern is dependent on receiving ongoing support from the 
Australian Olympic Committee Inc. and government grants.  The Executive has prepared a forecast for the 
2017 year which indicates the Council will be able to meet their financial obligations as and when they fall 
due. 
 
On that basis the Executive believe it is appropriate to adopt the going concern basis in the preparation of 
these financial statements. 



 
In the opinion of the Executive of the Council: 
 

a. the financial statements and notes of the Council as set out on pages 1 to 12 are drawn up so as to give a 
true and fair view of the Council’s financial position for the year ended 31 December 2016 and of their 
performance for the year ended on that date; and  

 
b. the financial statements and notes have been prepared in accordance with the basis of accounting 

described in Note 2; and  
 
c. there are reasonable grounds to believe that the Council will be able to pay its debts as and when they 

become due and payable.  
 
This statement is made out in accordance with a resolution of the Executive.  
 
Signed on behalf of the Executive at Sydney this 22 February 2017. 

 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 





 



 

  
 2016 

$ 
 2015 

$ 
 

   1,153,620  642,614  

       

INCOME       

Athlete Farewell Dinner   860,564  -  

Interest on funds   -  7,373  

Hunter Regional Committee   86,591  4,955  

One Year to Go Dinner   32,627  800,150  

NSWOC Donation to Team Appeal   50,000  50,000  

Carbine Club Donation   50,000  -  

Donations   7,000  -  

General Fundraising   2,255  -  

   1,089,037  862,478  

       

       

EXPENDITURE       

2015 One Year to Go Dinner    -  312,447  

Athlete Farewell Dinner    323,798  28,471  

Hunter Regional Committee   30,564  943  

General Fundraising   4,470  9,611  

   358,832  351,472  

       

Net Surplus carried for the year   730,205  511,006  

       

Net Fundraising Surplus Quadrennium    1,883,825  1,153,620  

       

       

  

       

       

       

 
 


