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Australian Masters Athletics Incorporated

Statement of Profit or Loss and Other Comprehensive Income

For the Financial Year Ended 30 June 2021

Notes 2021 2020

$ $

Revenue

Revenue 4 30,967              41,691              

Other income 4 431                   3,114                

Total revenue 31,398              44,805              

Expenses

Cost of goods sold (887) (11,983)

Write-down of inventory (29,986) -                    

Administration (5,125) (29,001)

Grants expended (1,200) (6,000)

Lease payments for short-term and low-value leases (94) (1,298)

Member services (6,156) (23,082)

Total expenses (43,448) (71,364)

Net deficit before tax (12,050) (26,559)

Income tax expense -                    -                    

Net deficit for the year (12,050) (26,559)

Other comprehensive income -                    -                    

Total comprehensive loss (12,050) (26,559)

The accompanying notes form part of these financial statements.
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Australian Masters Athletics Incorporated

Statement of Financial Position

As at 30 June 2021

Notes 2021 2020

$ $

Assets

Current

Cash and cash equivalents 5 209,989              186,208              

Trade and other receivables 6 1,833                  4,886                  

Inventory 7 2,295                  33,078                

Other assets 8 7,211                  6,206                  

Current assets 221,328              230,378              

Non-current -                      -                      

Non-current assets -                      -                      

Total assets 221,328              230,378              

Liabilities

Current

Trade and other payables 9 3,000                  -                      

Current liabilities 3,000                  -                      

Non-current -                      -                      

Non-current liabilities -                      -                      

Total liabilities 3,000                  -                      

Net assets 218,328              230,378              

Equity

Accumulated surplus 218,328              230,378              

Total equity 218,328              230,378              

The accompanying notes form part of these financial statements.

4



Australian Masters Athletics Incorporated

Statement of Changes in Equity

For the Financial Year Ended 30 June 2021

Notes

Accumulated 

Surplus

Total 

Equity

$ $

Balance at 1 July 2019 256,937              256,937              

Deficit for the year (26,559) (26,559)

Other comprehensive income -                      -                      

Total comprehensive loss (26,559) (26,559)

Balance at 30 June 2020 230,378              230,378              

Balance at 1 July 2020 230,378              230,378              

Deficit for the year (12,050) (12,050)

Other comprehensive income -                      -                      

Total comprehensive loss (12,050) (12,050)

Balance at 30 June 2021 218,328              218,328              

The accompanying notes form part of these financial statements.
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Australian Masters Athletics Incorporated 
Notes to the Financial Statements 
For the Financial Year Ended 30 June 2021  
 

 

1. General information 
 
The Board has determined that the association is a non-reporting entity because there are no users 
dependent on a general purpose financial report.  
 
Australian Masters Athletics Incorporated is an association incorporated and domiciled in Australia. 
The financial statements are presented in Australian Dollars.  
 
The financial report was authorised for issue by the Board on 27 July 2021. 
 
2. Changes in accounting policies 

 
New and revised standards that are effective for these financial statements 
A number of revised standards became effective for the first time to annual periods beginning on or 
after 1 January 2020. The adoption of these revised accounting standards has not had a material 
impact on the entity’s financial statements. 
 
Accounting Standards issued but not yet effective and not been adopted early by the entity 
A number of new and revised standards have been issued but are not yet effective and have not been 
adopted early by the entity. The Board is currently assessing the impact such standards will have on 
the entity. 
 
3. Summary of significant accounting policies 
 
Financial reporting framework 
The financial statements are special purpose financial statements prepared in order to satisfy the 
financial reporting requirements of the Associations Incorporation Act 1991 (ACT). The Board has 
determined that the association is not a reporting entity. 
 
Statement of compliance 
These financial statements have been prepared in accordance with the recognition and measurement 
requirements specified by the Australian Accounting Standards and Interpretations and the disclosure 
requirements of AASB 101 Presentation of Financial Statements, AASB 108 Accounting Policies, 
Changes in Accounting Estimates and Errors and AASB 1054 Australian Additional Disclosures.   
 
Australian Masters Athletics Incorporated is a not-for-profit entity for the purpose of preparing 
financial statements under Australian Accounting Standards.  
 
Basis of preparation 
The financial statements have been prepared on a cash and accruals basis and are based on historical 
costs unless otherwise stated in the notes. The accounting policies that have been adopted in the 
preparation of this report are as follows: 
 
Revenue from contracts with customers 
Revenue is recognised on a basis that reflects the transfer of promised goods or services to customers 
at an amount that reflects the consideration the entity expects to receive in exchange for those goods 
or services.  
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Australian Masters Athletics Incorporated 
Notes to the Financial Statements 
For the Financial Year Ended 30 June 2021  
 

 

Revenue is recognised by applying a five-step model as follows: 
1. Identify the contract with the customer 
2. Identify the performance obligations 
3. Determine the transaction price 
4. Allocate the transaction price to the performance obligations 
5. Recognise revenue as and when control of the performance obligations is transferred 
 
Other revenue 
For any revenue streams that are not defined as contracts with customers, then the revenue is 
recognised when the entity gains control, economic benefits are probable and the amount of the 
revenue can be measured reliably.  
 
All revenue is stated net of the amount of goods and services tax (GST). 
 
Operating expenses 
Operating expenses are recognised in profit or loss upon utilisation of the service or at the date of 
their origin. 
 
Short-term leases and leases of low-value assets  
The entity’s short-term leases are those that have a lease term of 12 months or less from the 
commencement. It also applies the lease of low-value assets recognition exemption to leases of low-
value. Lease payments on short-term leases and leases of low-value assets are recognised as expense 
on a straight-line basis over the lease term.  
 
Income tax 
No provision for income tax has been raised as the entity has self-assessed as exempt from income 
tax as a not-for-profit entity. 
 
Cash and cash equivalents 
Cash on hand equivalents includes cash on hand, deposits held at-call with banks, other short-term 
highly liquid investments. 
 
Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost 
using the effective interest method, less any provision for impairment. Trade receivables are generally 
due for settlement within 30 days. 
 
Inventories 
Inventories are measured at the lower of cost and net realisable value.  Cost of inventory is determined 
using the first-in-first-out basis and is net of any rebates and discounts received.  Net realisable value 
is estimated using the most reliable evidence available at the reporting date and inventory is written 
down through an obsolescence provision if necessary. 
 
Impairment of assets 
At the end of each reporting period the entity determines whether there is evidence of an impairment 
indicator for non-financial assets. 
 
Where an indicator exists and regardless for indefinite life intangible assets and intangible assets not 
yet available for use, the recoverable amount of the asset is estimated. 
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Australian Masters Athletics Incorporated 
Notes to the Financial Statements 
For the Financial Year Ended 30 June 2021  
 

 

Where assets do not operate independently of other assets, the recoverable amount of the relevant 
cash generating unit (CGU) is estimated. 
 
The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the 
value in use. Value in use is the present value of the future cash flows expected to be derived from an 
asset or CGU. 
 
Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in 
profit or loss. 
 
Reversal indicators are considered in subsequent periods for all assets which have suffered an 
impairment loss. 
 
Financial instruments 
Financial assets and financial liabilities are recognised when the entity becomes a party to the 
contractual provisions of the instrument. 
 
Financial assets  
Contract assets and receivables 
A contract asset is recognised when the entity’s right to consideration in exchange goods or services 
that has transferred to the customer when that right is conditioned on the entity’s future performance 
or some other condition. 
 
A receivable is recognised if an amount of consideration that is unconditional is due from the customer 
(i.e. only the passage of time is required before payment of the consideration is due). 
 
Contract assets and receivables are subject to impairment assessment.  
 
Initial recognition and measurement 
Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair 
value through other comprehensive income (OCI), or fair value through profit or loss. 
 
Financial assets at amortised cost 
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method 
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is 
derecognised, modified or impaired. 
 
The entity’s financial assets at amortised cost includes trade and other receivables. 
 
Financial liabilities 
Initial recognition and measurement 
Financial liabilities are classified, at initial recognition, at amortised cost unless or at fair value through 
profit or loss. 
 
All financial liabilities are recognised initially at fair value and, in the case of financial liabilities at 
amortised cost, net of directly attributable transaction costs. 
 
The entity’s financial liabilities include trade and other payables. 
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Australian Masters Athletics Incorporated 
Notes to the Financial Statements 
For the Financial Year Ended 30 June 2021  
 

 

Financial liabilities at amortised cost 
After initial recognition, financial liabilities at amortised cost are subsequently measured at amortised 
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are 
derecognised as well as through the EIR amortisation process. 
 
Trade and other payables 
These amounts represent liabilities for goods and services provided to the entity prior to the end of 
the financial year and which are unpaid. Due to the short-term nature they are measured at amortised 
cost and are not discounted. The amounts are unsecured and are not usually paid within 30 days of 
recognition. 
 
Comparative figures 
Where required by Accounting Standards, comparative figures have been adjusted to conform to 
changes in presentation for the current financial year. With the exception of minor reclassifications 
between certain financial statement line items, comparatives are consistent with prior years, unless 
otherwise stated. 
 
Significant management judgement in applying accounting policies 
When preparing the financial statements, management undertakes a number of judgements, 
estimates and assumptions about the recognition and measurement of assets, liabilities, income and 
expenses. 
 
Estimation uncertainty 
Information about estimates and assumptions that have the most significant effect on recognition and 
measurement of assets, liabilities, income and expenses is provided below. Actual results may be 
substantially different. 
 
Receivables 
The receivables at reporting date have been reviewed to determine whether there is any objective 
evidence that any of the receivables are impaired. An allowance for expected credit losses is included, 
where applicable, for any receivable where the entire balance is not considered collectible. The 
allowance for expected credit losses is based on the best information at the reporting date. 
 
Inventories 
Management estimates the net realisable values of inventories, taking into account the most reliable 
evidence available at each reporting date. The future realisation of these inventories may be affected 
by future technology or other market-driven changes that may reduce future selling prices. 
 
Impairment 
In assessing impairment, management estimates the recoverable amount of each asset or cash-
generating units, based on expected future cash flows and uses an interest rate to discount them. 
Estimation uncertainty relates to assumptions about future operating results and the determination 
of a suitable discount rate. 
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Australian Masters Athletics Incorporated

Notes to the Financial Statements

For the Financial Year Ended 30 June 2021

2021 2020

$ $

4. Revenue

Capitation fees 18,949              19,019              

Grant income 561                    -                     

Expense recovery 9,323                5,692                

Sanctioning fees 730                    660                    

Sale of goods 1,404                16,320              

30,967              41,691              

Other income

Interest income 142                    2,868                

Other income 289                    246                    

431                    3,114                

5. Cash and cash equivalents

Cash at bank 77,146              54,944              

Short-term deposits 132,843            131,264            

209,989            186,208            

6. Trade and other receivables

Current

Trade receivables 1,274                2,867                

Interest receivable 559                    2,019                

1,833                4,886                

7. Inventory

Stock on hand 2,295                33,078              

2,295                33,078              

8. Other assets

Current

Prepayments 7,211                6,206                

7,211                6,206                

9. Trade and other payables

Trade payables 3,000                -                     

3,000                -                     
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Australian Masters Athletics Incorporated

Notes to the Financial Statements

For the Financial Year Ended 30 June 2021

10. Related parties

11. Contingent liabilities

There are no contingent liabilities as at 30 June 2021 (2020: None).

12. Commitments

The entity had no material capital commitments as at 30 June 2021 (2020: None).

13. Subsequent events

The entity’s related parties include its key management personnel and related entities. Transactions

between related parties are on normal commercial terms and conditions no more favourable than those

available to other parties. 

No adjusting or significant non-adjusting events have occurred between the reporting date and the date of

authorisation of these accounts.
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Australian Masters Athletics Incorporated  
Independent Auditor’s Report to the Members of Australian Masters Athletics Incorporated  
For the Financial Year Ended 30 June 2021 
 
Qualified Opinion 
We have audited the financial report of Australian Masters Athletics Incorporated (the entity), which 
comprises the statement of financial position as at 30 June 2021, the statement of profit or loss and 
other comprehensive income, statement of changes in equity for the year then ended, and notes to 
the financial statements, including a summary of significant accounting policies, and the statement by 
members of the Board. 
 
In our opinion, except for the possible effects of the matters described in the Basis for Qualified 
Opinion section of our report, the financial report of Australian Masters Athletics Incorporated has 
been prepared in accordance with the Associations Incorporation Act 1991 (ACT), including: 
 

(a)  giving a true and fair view of the entity’s financial position as at 30 June 2021 and of its financial 
performance for the year then ended; and 

 
(b)  complying with applicable Australian Accounting Standards to the extent described in Note 3 

and the Associations Incorporation Regulation 1991 (ACT).  
 
Basis for Qualified Opinion 
We were appointed as auditor of the entity 15 February 2021 and were unable to obtain and sufficient 
and appropriate audit evidence in relation to opening balances for the financial year ended 30 June 
2021. Since opening balances enter into the determination of the financial performance, we were 
unable to determine whether adjustments might have been necessary in respect of the income or 
expenses for the year reported in the statement of statement of profit or loss and other 
comprehensive income. As such, our opinion is qualified with respect to opening balances for the 
financial year ended 30 June 2021 and the statement of statement of profit or loss and other 
comprehensive income for the financial year ended 30 June 2021. 
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Report section of our report. We are independent of the entity in accordance with the ethical 
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics 
for Professional Accountants (the Code) that are relevant to our audit of the financial report in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Australian Masters Athletics Incorporated  
Independent Auditor’s Report to the Members of Australian Masters Athletics Incorporated  
For the Financial Year Ended 30 June 2021 

 

 
Emphasis of Matter – Basis of Accounting 
We draw attention to Note 3 to the financial report, which describes the basis of accounting. The 
financial report has been prepared for the purpose of fulfilling the entity’s financial reporting 
responsibilities under the Associations Incorporation Act 1991 (ACT). As a result, the financial report 
may not be suitable for another purpose. We also draw attention to Note 3 of the financial report, 
which describes the basis of preparation. The financial report has been prepared on both a cash and 
accruals basis. Our opinion is not modified further in respect of these matters. 
 
Information Other than the Financial Report and Auditor’s Report Thereon 
The Board is responsible for the other information. The other information is the board report and the 
unaudited detailed profit or loss statement accompanying the financial report. 
 
Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of the Board for the Financial Report 
The Board is responsible for the preparation of the financial report that gives a true and fair view and 
have determined that the basis of preparation described in Note 1 to the financial report is appropriate 
to fulfil the entity’s financial reporting responsibilities under the Associations Incorporation Act 1991 
(ACT).  
 
The Board’s responsibility also includes such internal control as the Board determines is necessary to 
enable the preparation of a financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial report, the Board is responsible for assessing the entity’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the responsible entities either intends to liquidate the entity or to 
cease operations, or has no realistic alternative but to do so. 
 
The Board is responsible for overseeing the entity’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial report. 
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Australian Masters Athletics Incorporated  
Independent Auditor’s Report to the Members of Australian Masters Athletics Incorporated  
For the Financial Year Ended 30 June 2021 

 

 
A further description of our responsibilities for audit of the financial report is located at the Auditing 
and Assurance Standards Board website at: http://www.auasb.gov.au/Home.aspx. This description 
forms part of our auditor’s report. 
 

 
SDJA 

 
Simon Joyce 
Director 
27 July 2021 
Sydney, New South Wales 
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Australian Masters Athletics Incorporated

Unaudited Detailed Profit or Loss Statement

For the Financial Year Ended 30 June 2021

2021 2020

$ $

Revenue

Capitation Fees 18,949              19,019              

Travel and accommodation expenses recovered 9,323                5,692                

Grant Received 561                   -                    

Rent Refund 94                     -                    

Sales Postage Received 195                   -                    

Sanctioning Fees 730                   660                   

Uniform Sales 1,404                16,320              

Interest received 142                   2,868                

Other income -                    246                   

Total revenue 31,398              44,805              

Expenses

Annual General Meeting -                    (12,182)

Audit and Annual Return (1,000) (1,000)

Awards/Hall of Fame (1,216) (1,126)

Banner (97) -                    

Board Meeting -                    (3,178)

Coaching Grants (1,200) (1,000)

Computer and Web Services (199) (169)

Cost of goods Sold - Uniforms (887) (11,983)

Donations and Gifts (365) -                    

Imaging Of Magazines (561) -                    

Insurance (3,000) (3,300)

Masters ranking fees (4,228) (9,977)

National Championship Grant -                    (5,000)

Postage (76) -                    

Records Officer Expenses (151) (109)

Rent on land & buildings (94) (1,298)

Sales Commission (40) -                    

Stationary (12) -                    

Sundry expenses (86) (311)

Team Managers -                    (11,870)

Travel (250) -                    

Travel, accommodation & conference -                    (8,861)

Write-down of inventory (29,986) -                    

Total expenses (43,448) (71,364)

Net deficit before tax (12,050) (26,559)

Income tax expense -                    -                    

Net deficit for the year (12,050) (26,559)
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