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WA RECREATIONAL AND SPORTFISHING COUNCIL INC.
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 June 2015

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
This financial report is a special purpose financial report prepared in order to satisfy the financial reporting
requirements of the Associations Incorporation Act WA. The Board has determined that the council is nota
reporting entity.
The financial report has been prepared on an accruals basis and is based on historic costs and does not
take into account changing money values or, except where specifically stated, current valuations of non-
current assets.
The following significant accounting policies, which are consistent with the previous period unless stated
otherwise, have been adopted in the preparation of this financial report.
a. Income Tax

The council is exempt from Income Tax.
b. Property, Plant and Equipment (PPE)

PPE are carried at cost less, where applicable, any accumulated depreciation.

The depreciable amount of all PPE is depreciated over the useful lives of the assets to the council
commencing from the time the asset is held ready for use.

Assets below $1000 are written off in the year of expenditure.

c. Impairment of Assets
At the end of each reporting period, the Board reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have been impaired. If
such an indication exists, an impairment test is carried out on the asset by comparing the recoverable
amount of the asset, being the higher of the asset's fair value less costs to sell and value in use, the
asset's carrying amount. Any excess of the asset’s carrying amount over its recoverable amount is
recognised in the Income and expenditure statement.

d. Employee Benefits
Provision is made for the council's liability for employee benefits arising from services rendered by
employees to the end of the reporting period. Employee benefits have been measured at the amounts
expected to be paid when the liability is settled. There is a contingent liability for personal leave not

accounted for of $72,798.24.
Long service leave is calculated at current rates based upon 8.67 weeks leave after 10 years.

e. Provisions
Provisions are recognised when the council has a legal or constructive obligation, as a result of past
events, for which it is probable that an outflow of economic benefits will result and that outflow can be
reliably measured. Provisions are measured at the best estimate of the amounts required to settle the

obligation at the end of the reporting period.
f. Cash and Cash Equivalents

Cash and cash equivalents Include cash on hand, deposits held at call with banks, and other short-
term highly liquid investments with original maturities of three months or less.

g. Revenue and Other Income
Revenue is measured at the fair value of the consideration received or receivable after taking into
account any trade discounts and volume rebates allowed. For this purpose, deferred consideration is
not discounted to present values when recognising revenue. Subscription Income is taken into
account when received by the council.

Interest revenue is recognised on receipt.
All revenue is stated net of the amount of goods and services tax (GST).

WA RECREATIONAL AND SPORTFISHING COUNCIL INC.
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 June 2015
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (continued)

h. Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount
of GST Incurred is not recoverable from the Australian Taxation Office (ATO). Receivables and
payables are stated Inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the ATO is Included with other receivables or payables in the

statement of financial position.

i. Accounts Payable and Other Payables
Accounts payable and other payables represent the liability outstanding at the end of the reporting
period for goods and services received by the association during the reporting period that remain
unpaid. The balance is recognised as a current liability with the amounts normally paid within 30 days

of recognition of the liability.
NOTE 2: EXCEPTIONAL ITEM

During the year the council purchased FAD's to the value of $143,090.06. It was decided to write these
off in the year of expenditure. Grants will be as received to cover this cost and they will be included in the

Income for the year in which they are received.

NOTE 3: RELATED PARTIES
During the year ended 30 June 2015 the following Recfishwest board member was paid fees for
conducting fishing clinics:

| Sewell $750.00
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