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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

DIRECTORS' REPORT

Your directors present their report on the company for the financial year ended 30 Navember 2014.

Directors

The names of the directors In office at any time during or since the end of the financial year are:

Katherine Seal {Presideant)

Tim Chalke {Secretary}

Geoffrey Rose (Treasurer)

Meagan Casey

Doug Goding

Fohan Hodges

Geoff Markiey

Thomas Nairn

Nick Tuder

Megan Mcdonald Appainted 14 March 2014
Stuart Watson Hetired 14 March 2014
Ross Cutler Retired 14 March 2014
Harri Thomas Retired 14 March 2014
Kally Tuck Restired 14 March 2014
Virginia Spring Retired 14 March 2614

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Operating Results
The loss of the company for the financial year ended 30 November 2014 amounted to $13,466 {2013: $18,473 profit).

Review of Operations

A review of the operations of the company during the financial year and the results of those operations found that during
the year, the company continued to engage in its ptincipal activity being the provision of skiing facilities for members.

Significant Changes in State of Affairs
No significant changes in the state of affairs of the company occurred during the financiaf year.

Principal Activity
The principal activity of the company during the financial year was the provision of skiing facilities for members.
No significant change in the nature of these activities ocourred during the year.

After Reporting Date Events

Mo matters or circumstances have arisen since the end of the financial year which significantly affected or may
significantly affect the operations of the company, the results of those operations, or the state of affairs of the company in
future financial years.

Likely Developments

The company expects 1o maintain the present status and fevel of operations and hence there are no likely developments
in the company's operations,

Environmental [ssues

The company's operations are not regulated by any significant environmental regulation under a law of the
Commonwsalth or of a State or Terstory,

Directors’ and Executive Officers’' Remuneration

The company policy is that all directors and executive positions are honorary and no remuneration is paid or payable
since the start of the financial year,



Information on Directors

ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

DIRECTORS' REPORT

{Continued}

The information on directors is as follows:

Katherine Seal

Qualifications

B Ars

Experience

Plarning Analyst

Special Responsibility

President (from 14/3/2014)

Tim Chalke

Qualifications

BA (Hans) LLB (Hons) LLM

Experience Lawyer

Special Responsibility Secretary
Geoffrey Rose

Qualifications B Eng, GDip IT

Experience Engineer

Special Responsibility Treasurer

Megan Casey

Qualifications

BSe {Hons), LLB {Hons), GDip (App Fin Inv) (Sec Inst)

Experience

Barrister

Speciat Responsibility

Bookings {from 14/3/2014)

Doug Goding
Qualifications
Experience iT Soluticns Consultant
Special Responsibility Maintenance

Rohan Hodges

Qualifications

8 Eng (Mech)}, GP Eng (Chem}.

Experlence

General Manager Operations

Special Responsibility

Geoffrey Markley

Qualifications

International Business {(Masters), B Eng {Hons}), B Comp Science, B Comm

Experience

IT Services Project Management

Special Responsibility

Membership and Web Site

Thomas Nairn

Qualifications

Adv Dip Inv, Dip Business

Experience

Police Officer

Special Responsibility

Newsletter {(from 14/3/2014)

Nick Tuder

Qualificafions

Etectrical Mechanic Class A, Bicsi Registered Telecommunications cabler

Expetience

Site Fareman

Special Responsibiiity

Maintenance




ORMOND SKI CLUB LIMITED
ABN 75 D04 765 753

DIRECTORS' REPORT
{Continued}

Megan McDonald

(Appointed 14/3/2014)

Qualifications

B Arls

Experience

Project Manager

Special Responsibility

Food (from 14/3/2014}

Stuart Watson

(Resigned 14/3/2014)

Cualifications

Electrical Mechanic Class 'A’, RCDD, OSPMWD/MNTS Specialist

Experisnce Project Manager
Special Responsibility President

Ross Cutler {Resigned 14/3/2014)
Qualifications BVSc {PhD)
Experience Veterinarian
Special Respensibiity Newsletter

Harri Thomas (Resigned 14/3/2014)

Qualifications

8 Comm, B Business (Hons)

Experience

Account Executive

Special Responsibility

Kelly Tuck

(Resigned 14/3/2014)

Qualifications

B Eng (Materials)

Experience

Materials Engineer

Special Respaonsibility

Bookings (to 14/3/2014)

Virginia Spring

{Resigned-14/3/2014)

Qualifications

B Comm, B Aris (Hons)

Experience

Economist

Special Responsibility

Food

Company Secretary

Tim Chaltke holds the position of company secrefary. His qualifications and experience have been included under

Information on Directors.




ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

DIRECTORS' REPORT

(Continued)
Meetings of Directors

DIRECTORS DIRECTORS' MEETINGS
b!u.m ber Number
eligible to
attend attended

Katherine Seal B 6
Tim Chalke 6 6
Geoffrey Rose 8 6
Megan Casey 6 5
Doug Goding 8 5
Rohan Hodges § 5
Geoff Markley 6 5
Thomas Nairn 5 4
Nick Tuder 8 6
Megan McDonald 5 4
Siuart Watson 1 1
Ross Cutler 1 0
Harri Thomas 1 0
Kelly Tuck 1 1
Virginia Spring 1 2
Options

No options over issued shares or interests in the company ware granted during or since the end of the financial year and
there were no options outstanding at the end of the financial year.

indemnification of Officer ar Auditor

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person
wheo is or has been an officer or auditor of the company.

Proceedings on Behalf of the Company

No persan has applied for leave of Courl o bring proceedings on behalt of the company or intervene in any proceedings
to which the company is a party for the purpose of taking responsibifity on behalf of the company for all or any part of
those proceedings.

The company was not a party to any such proceedings during the year.

Principal activities and objectives
The principal activities and abjectives of the Crmond Ski Club during the year were as follows:
- The provision of low cost skiing accommodation for it members

Strategy in achleving objectives
The obiectives of the Ormond Ski Club are achieved by:

- Dperation of the lodge in the collegial style using the skills and voluntary time of its members
- Funding of its operations from subscriptions and bed night revenue
- Funding cagital requirements over the long term through retained eamings

Measuring performance
The Ormond Ski Club measures parformance using the following key performance indicators:

- Cash flow and profit

- Capital adequacy for long term lodge renovations

- Bed nights of lodge usage

- Membership numbers

- Comparison of its bed night rates with other comparable accommodation



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

DIRECTORS' REPORT
Members guarantee

The company is limited by guarantee. If the company is wound up, the Constiiution states that each member is not
required to contribute fowards meeting any outstanding obligations of the company. At 30 November 2014 the number of
members was 362 (2013: 360).

Auditor’s Independence Declaration

A copy of the auditor's independence declaration as reguired under section 307C of the Carporations Act 2001 is set out
on page 6.

Signed in accordance with a resolution of the Board of Directors:

Director % KATHERINE SEaL
/7 = —
Director /z"( 4 FOECREY fZO 5 &

Dated this H T'L| day of mapc_ L\ 2015




MDVANTAGE
ADVISORS

‘ Chartered Accountants & Advisors

\S—

Advantage Advisors Audit Partnership

Audit & Assurance Services

Level 7, 114 William Street
Melbourne VIC 3000
Australia

GPO Box 2266
Melbourne VIC 3001
Australia

ABN 47 075 804 075
I +61 39274 0600
F+61 3 9274 0660

audit@advantageadvisors.com.au
advantageadvisors.com.au

AUDITOR’S INDEPENDENCE DECLARATION
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001
TO THE DIRECTORS OF ORMOND SKI CLUB LIMITED

| declare that, to the best of my knowledge and belief, during the year ended 30 November 2014
there have been:

a) no contraventions of the auditor independence requirements as set out in the Corporations
Act 2001 in relation to the review; and

b) no contraventions of any applicable code of professional copdyct in relation to the review.
(i pordroy P
ADVANTAGE ADVISORS AUDIT PARTNERSHIP BEN BESTER
CHARTERED ACCOUNTANTS DIRECTOR

Dated in Melbourne on this [/ day ofMM 2015

R SRR, T

Independent Member of V\J‘EHRO r Way I |d
w Independent Member of
/]

B K R by ted eme approved Nalker Wayland Australasia Limited,

INTERNATIONAL der profes tandards legislatior network of independent accounting firms



ORMOND SKI CLUB LIMITED

ABN 75 004 785 753

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 NOVEMBER 2014

Ravenue

Depreciation expense
Borrowing cosis expense

Food & supplies expense

Hent expense

Repair & maintenance expense
Gas & Electricity expense
Insurance expense

Site service charge expense
Cther expenses

Profit/({loss) before income tax
Income tax expense
Profit/{loss) for year

Other comprehensive income for the year, net of income tax

Total comprehensive income for the vear

Profit/{loss) altributable to members of the enity

Total comprehensive income aitributable to members of the entity

The accompanying notes form part of these financial statements.

-7

Notes

1(a)

2014 2013

$ $
208,353 194,498
(80,643) (39,536)
(10,573) (5,047)
(32,530) (34,821}
(11,469) (13,361)
(12,068) (6,022)
(16,780) (16,493)
(7,733) (8,659)
(29,887) (27,626}
(20,186) (23,460)
(13,466) 19,473
(13,466) 19,473
(13,466) 19,473
(13,466) 19,473
{13,466) 19,473




ORMOND SKI CLUB LMITED

ABN 75 004 765 753
STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2014
Notes 2014 2013
5 $
CURRENT ASSETS
Cash and Cash Equivalents 4 21,502 21,231
Trade and Other Receivables 5 25,708 25,250
Other Current Assets B 1,943 3,080
Inventotries 7 5,800 -
TOTAL CURRENT ASSETS 54,953 50,561
NON-CURRENT ASSETS
Property, Plant and Equipment 8 940,386 1,016,619
TOTAL NON-CURRENT ASSETS 940,386 1,016,612
TOTAL ASSETS 995,339 1,067,180
CURRENT LIABILITIES
Trade and Other Payables 9 17,058 12,681
Borrowings — Current 10 61,586 61,586
TOTAL CURRENT LIABILITIES ] 78,645 74,267
NON CURRENT LIABILITIES
Borrowings — Non Current 10 60,648 123,402
TOTAL NON-CURRENT LIABILITIES 60,648 123,402
TOTAL LIABILITIES 138,293 197,669
NET ASSETS 856,046 869,511
EQUITY
Reserves 11 739,154 739,154
Retained Eamings 116,892 130,357
TOTAL EQUITY 856,046 869,511

The accempanying notes form part of these financial statements.
-8-



ORMOND SKI CLUB LIMITED

ABN 75 004 765 753
STATEMENT OF CHANGES IN EQUITY
AS AT 30 NOVEMBER 2014
Asset General Retained
Revaluation Heserve Eamings Total
Reserve
5 $ $ $

Balance at 30 November 2012 388,283 350,871 110,884 850,038
Profit for the year - - 19,473 19,473
Total comprehensive incame for the year - - 19,473 19,473
Balance at 30 November 2013 388,283 350,871 130,357 859,511
Profit for tha year - - {13,466) (13,466)
Total comprehensive income for the year - - (13,466} (13,466)
Balance at 30 November 2014 388,283 350,871 116,802 856,046

The accompanying notes form par of these financial statemants.,

-9-



ORMOND 8KI CLUB LIMITED
ABN 75 004 765 753

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 NOVEMBER 2014

Notes

CASH FLOW FROM OPERATING ACTIVITIES

Receipts tfrom cusiomers

Payments to suppliers

Interest received

Barrowing costs

Net cash provided by operating activities 12

CASH FLOW FROM INVESTING ACTIVITIES
Paymant for property, plant and equipment
Net cash used in investing activities

CASH FLOW FROM FINANGCING ACTIVITIES
Proceeds from Borrowings

Repayment of Borrowings

Net cash {used in)/provided by financing activities

Net increase{decrease)/ in cash held
Cash at beginning of financial year
Cash at end of financial year 4

2014 2013
$ $

212,279 186,845
(135,065) (118,847)
794 1,157
1,673 (4,777}
79,681 64,178
{4,410) (437,857)
(4,410) (437,857}
- 300,000
{75,000) (125,000)
(75,000) 175,000
271 (198,679)
21,231 219,910
21,502 21,251

The accompanying notes form part of these financial statements.

-10-



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The financial repost is for Ormond Ski Club Limited as an individual entity. Ormend Ski Club is a company Emited by
guarantee, incorporated and domiciled in Australia.

Basis of Preparation

The financial report is a general purpose financial report that has been prepared in accordance with Accounting
Standards (including Australian Accounting Interpretations) of the Australian Accounting Standards Board and the
Corporations Act 2001.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result in a financial
repoit containing relevant and reliable information about transactions, events and conditions to which they apply. Material
accounting policies adopted in the preparation of this financial report are presented below. They 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 appficable,
by the measurement of fair value of setected non-current assets, financial assets and finaneial Babilities.

(a) Income tax
The company is a not-for-profit sporting organisation and exempt from income tax.

(b) nventories
lnventories are measured at the lower of cost and net realisable value.

{c} Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair valua less, where applicabls, any aecumulated
depraciation and impairment losses.

Property

Buildings are shown at their fair value (being the amount for which an asset could be exchanged between knowiedgeable
willing parties in an arm’s length fransaction), based on a periodic, but at least triennial, valuation by external independent
valuers, less subsequent depreciation.

Increases in the carrying amoumnt arising on revaiuation of buildings are credited to revaluation reserve in equity.
Decreases that offset previous increases of the same asset are charged against fair value reserves directly in equity; all
other decraases are charged to the statement of profit or loss and other comprehensive inceme.

Any accumulaied depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset.

Plant and equipment
Plant and equipment are measured on the cost basis less depreciation and impairment losses.

The carrying amount of plant and equipment is reviewed annually by directors fo ensure 1t is not in excess of the
recoverable amount from these assets. The recoverable amount is assessed on the basis aof the expected net cash flows
that will be received from the assets employment and subsequent disposal. The expected net cash flows have been
discounted to thsir present values in determining recoverable amounts.

Depreciation

The depreciable amount of all fixed assets including buildings and capitalised lease assets, but excluding freehold land, is
depreciated on a either a diminishing value or straight line basis over the asset’s useful life to the company commencing
from the time the asset is held ready for use. Leasehald improvaments are depreciated over the shorter of either the
unexpired period of the lease or the estimated ussful lives of the improvements.

-4 -



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (Continued}
{c) Praperty, Plant and Equipment {continued)

The depreciation rates used for each class of depreciable assets are:

Class of fixed asset DPepreciation rates Depreciation basis
Buildings 4% Straight Line
Building Fit Cut/Rengvation 10% Diminishing Value
Ptant and equipment 15 % Straight Line
Furniture and fixtures 20 % Diminishing Value

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is
greater than iis estimated recoverable amount,

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses
are included in the statement of profit or loss and other comprehensive income.

{d} Leases

Lease payments for operating leases, where substantially afl the risks and benefits remain with the lessor, are chargad on
a straight line basis over the period of the lease.

Lease incentives under operating leases are recognised as a Hability and amortised on a straight-line basis ovar the fife of
the lease term.

(e} Financial Instruments
Initial recognition and measurement

Financial assets and financial liabilities are recognised when the enfity becomes a party to the confractual provisions to
the instrument. For financial assets, this is equivalent to the daie that the company commits itself to either purchase or
sell the asset (i.e. trade date accounting is adopted).

Financial instruments are initially measured at fair value plus transaction costs, except where the instrument is classified
‘at fair vatue through profit or loss’ in which case transaction costs are expensed io {he statement of profit or loss and
other comprehensive income immediately.

Classification and Subsequent Measurement

Finance instruments are subsequently measured at either fair value, amortised cost using the effective interest rate
methad or cost. Fair value represents the amount for which an asset could be exchanged or a liabiliy settled, between
knowledgeable, willing parties. Where available, quoted prices in an active market are used to determine fair vaiue, In
other circumstances, valuation techniques are adopted.

Arnortised cost is calculated as: {i) the amount at which the financial asset or financial liability is measured at initial
recogrition; (i} less principal repayments; (iif} plus or minus the cumulative amortisation of the difference, if any, betwsen
the amount initially recognised and the maturity amount calcuiated using the effective inferest method, and (iv) less any
reduction for impairment.

The effactive interest method is used {o allocate interest income or interest expanse over the relevant period and is
equivalent o the rate that exacily discounts estimated future cash payments or receipts (including fees, transaction costs
and other premiums or discounts) through the expected life (or when this cannoct be reliably predicted, the contractual
term) of the financial instrument to the net carrying amount of the financial asset or financial Hiability. Ravisions to
expected fuiure net cash flows will nacessitate an adjustment to the carrying value with a consequential recognition of an
income or expense in statement of profit or foss and other comprehensive income.

-f2.



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 1: STATEMENT OF SIGNIFICANYT ACCOUNTING POLICIES (Continued)

{e) Financial Instruments (continued)
(i) Loans and receivabies

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market and are subsequenily measured at amortised cost.

{ii} Held-to-maturity invesimenis

Held-to-maturity investments are nen-derivative financial assets that have fixed maturities and fixed or determinable
payments, and it is the company's intention to hold these invesiments to matwiity. They are subsequently measured at
amortised cost.

{iii) Financial liabilities
Non-derivative financial Habilities (excluding financial guaraniees) are subsequently measured at amortised cost,

Impairment

At each reporting date, the company assesses whether there is objective evidence that a financial instrument has been
impaired.

{f} Impairment of Assets

At each reporting date, the company reviews the carrying values of its assets to determine 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 value less costs to sell and value in use, is compared to the asset's carrying value. Any excess of the
asset's carrying vaiue over its recoverable amount is expensad to the statement of profit or loss and other comprehensive
income.

Where it is not possible to estimate the recoverable amount of an individoal asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

(g} Cash and Cash Equivalents

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

(h} Revenue

Revenue from lodge fee and subseriptions is recognised upon the delivery of service to customers.

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the financial
assets.

Other revenue is recognised when the right to receive the revenue has been established.

{I) 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
nat recoverable from the Australian Taxation Oftice. In these cireumstances, the GST is recognised as part of the cost of
acquisition of the asset or as pari of an item of the expense. Receivables and payables in the siatement of profit or loss
and other comprehensive income are shown inclusive of GEST.

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of investing and
financing activities, which are disclosed as operating cash flows.

-13-



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
{j} Comparative Figures

When required by Accourting Standards, comparative figures have been adjusted o conform to changes in presentation
for the current financial year.

{k) Critical accounting estimates and judgments

The directors evaluate estimates and judgments incarporated info the financial report based on historical knowledge and
best available current information. Estimates assume a reasonable expectation of future events and are based on current
trends and economic data, obiained both externally and within the company.

Key estimates - Impairment

The company assesses Impairment at each reporiing date by evaluating cenditions specific 1o the company that may lead
to impairment of assets. Where an impairment trigger exists, the recoverable amount of the asset is determined. Value-
in-use calculations performed in assessing recoverable amounts incorporate a number of key estimates. No impairment
was required for the year ended 30 Navember 2014,

Key estimates — Property Valuation

The properly at Ormond Ski Lodge, Higgi Drive, Mount Hotham is a 35 year leasehold interest from the Mount Hotham
Resort Management Board expiring on 31 October 2048. The director's valuation of $500,000 adopted cn 30 Novemnber
2009 is based on comparable sales of properties in the Victorian Alps. The directors are of the opinion that this value is
still applicable.

{i) Adoption of New and Revised Accounting Standards

Standards and Interpretations affecting the reported results or financial pasition
There are no new and revised Siandards and Interprefations adopted in these financial statements affecting the
presentation & disclosure, reporting results or financial position.

(m) New Accounting Standards for Application in Future Periods

The AASB has issued a number of new and amended Accounting Standards and Interpretations that have mandatory
application dates for future reperting periods, some of which are relevant fo the company. The company has decided not
1o early adopt any of the new and amended pronouncements. The company's assessment of the new and amended
pronguncements that are relevant to the company but applicable in future reporting periods is set out below:

« AASB @: Financial Instrumenits (January 2015) and the relevant amending standards (applicable for annual
reporting periods commencing on or after 30 June 20186).

These Standards are applicable retrospectively and include revised requirements for the classification and measurement
of financial instruments, as well as recognition and derecognition requirements far financial instruments.

The key changes made to accounting requirements include:

« simplifying the classifications of financial assets into those cartied at amortised cost and those carried at fair
value;

» simplifying the requirements for embedded derivatives;
remaoving the tainting rules associated with held-to-maturity assets;
removing the requirements to separate and fair value embedded derivatives for financial assets carried at
amortised cosi;

« allowing an irrevocable election on initial racognition to present gains and losses on investments in equity
instruments that are not held for trading in other comprehensive income. Dividends in respect of these
investments that are a return on investment can be recognised in staternent of comprehensive income and there
is no impairment eor recycling an disposal of the instrument;

» requiring financial asseis to be reclassified where there is a change in an entity’s business model as they are
initially classified based on: (&) the objective of the entity's business model for managing the financial assets;
and {b) the charactesistics of the contractual cash flows; and

-14 -



CGRMOND 8KI CLUB LIMITER
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES {Continued)

{m) New Accounting Standards for Application in Future Perlods {continued)

requiring an entity that chooses to measure a {inancial liabifity at fair value to present the portion of the change in
iis fair value due to changes in the entity’s own credit risk in other comprehensive income, except when that
would create an accounting mismatch. If such a mismateh would be created or-enlarged, the entity is required to

present all changes in fair value (including the effects of changes in the credit risk of the liability) in statement of
comprehensive income.

The company has not yet baen able to reasonably estimate the impact of these proncuncements on its financial
statements.

-15-



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 2: REVENUE

Sales revenue

- jodge fees & subscriptions
Other revenue

- interest

{a) Interest from:
- pther persons

NOTE 3: PROFIT BEFORE FOR INCOME TAX

(8) Expenses:

Depreciation of non-current assets:
- Building, Plant and equipment
Rental expense on operating leases
- minimum lease payments
Remuneration of the auditers for;

Notes

2(a)

- audit or reviewing the financial report

Finance Costs
- Interest Paid

NOTE 4: CASH AND CASH EQUIVALENTS

CURRENT
Cash at bank

The effective interest rate on short-terrn bank deposits was 2.17%

(2013: 2.22%).

Reconciliation of cash

Cash at the end of the financial year as shown in the statement of
cash flows is reconciled to items in the statement of financial pasition

as follows:
Cash at hank

2014 2013
$ $

207,559 193,341
794 1,157
208,353 194,498
794 1,157
80,643 39,536
11,469 13,360
4,225 3,670
11,500 9,718
21,502 21,231
21,502 21,231

- 16 -



ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

Notes 2014 2013
$ $
NOTE 5: TRADE AND OTHER RECEIVABLES
CURRENT
Trade Receivables 25,708 20,854
Other Regeivables - 5,386
25,708 26,250

{a) Provision for impairment of receivables

Current trade receivables are non-interest bearing loans and generafly on 80-day terms. A provision for impairment is
recognised when there is objective evidence that an individual trade or term receivable is impaired. Where applicable
these amounts have been included in the other expenses item.

(b} Credit Risk

The company has no significant concentration of credit risk with respect to any single counterparty or group of
counterparties. The main source of credit risk to the company is considered to relate to the class of assets described as
'trade and other receivables’.

The following table details the Company’s trade and other recaivables exposed to credit risk (prior to collateral and other
credit enhancements) with ageing analysis and impairment provided for thereon, Amounts are considered as 'past due’
when the debt has not been settled within the terms and conditions agreed betwaen the company and the customer or
counterparty to the transaction. Receivables that are past due are assessed for impairment by ascertaining solvency of
the debtors and are provided for where there are specific circumstances indicating that the debt may not be fully repaid to
the company.

The balances of rsceivables that remain within initial trade terms (as detailed in the table) are considered to be of high
credit quality.

Past due but not impaired Within
Past due (days overdue) initial
Gross and trade
amount impaired <30 31-60 61-80 >80 terms
5 $ § $ § § 5
2014
Trade receivables 25,708 - - - - - 25,708
Other receivables - - - - - - -
Total 25,708 - - - - - 25708
2013
Trade receivables 20,854 - - - - - 20,854
Other receivables 5,396 - - - . - 5,386
Total 26,250 - - - - - 26,250

-17-



ORMOND &K1 CLUB LIMITED
ABN 75 004 785 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

2014 2013
$ $

NOTE 6: OTHER CURRENT ASSETS

Prepayments 1,943 3,080

NOTE 7; INVENTORIES

Food supplies 5,800 -
NOTE 8: PROPERTY, PLANT AND EQUIPMENT

BUILDINGS

At directors’ valuation in 2008 500,000 500,000
Less accumulated depreciation {100,000) {80,000)
Total land and buildings 400,000 420,600
FURNITURE & FITTINGS

Furniture, fixtures and fitlings
At cost 57,371 57,371
Less accunulated depreciation (49,522) {(47,560)

7,849 9,811
LODGE RENGVATION
At cost 613,098 508,688
Less accumulated depreciation (80,561} {21,880)
532,537 586,808

Total property, ptant and equipmant 940,386 1,016,619

Movements in carrying amounts

2013

Movement in the carrying amounis for each class of property, plant and equipment between the beginning and the end

of the current financial year.

Buildings Furniture, Lodge Total
Fixtures Renovation
and Fittings
2014 $ § $ $
Balance at beginning of the year 420,000 9,811 586,308 1,016,619
Additions - - 4,410 4,410
Depreciation expense {20,000} {1,962} {58,681) {80,643}
Carrying amount at end of ysar 400,000 7,849 532,637 940,386
l.and and Furniture, Lodge Total
Buildings Fixtures Renovation
and Fittings
2013 $ $ § $
Batance at beginning of the year 440,000 12,264 166,035 618,299
Additions - - 437,856 437,856
Depreciation expense (20,000) (2,453) {17,083) {39,536)
Carrying amount at end of year 420,000 9,811 586,808 1,016,619

Refer to Note 1(k} for director's judgements and estimates used in property valuation.
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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

Notes 2014 2013

$ $
NOTE 9: TRADE AND OTHER PAYABLES
CURRENT
Trade payables 12,425 9,080
GS5T 834 -
Sundry creditors and accruals 3,800 3,601

17,059 12,681

NOTE 10: BORROWINGS
ANZ Loan 122,234 184,988

122,234 184,988
Current 61,586 61,586
Non-Current 60,648 123,402

122,234 184,988

The ANZ Loan is secured by a leasehold mortgage over the building situated at Ormond Ski Lodge Higgi Drive, Maount

Hotham. The weighted average effective interest rate is 7.76% (2013: 7.76%)

NOTE 11: RESERVES

Asset revaluation reserve 11 {a) 388,283 388,283

General reserve 11 (b) 350,871 350,871
739,154 739,154

(a) The asset revaluation reserve records revaluation of buildings.

(b) The general reserve is used te record amounts set aside to fund

the future expansion of the company.

(c) Movement in Asset revaluation reserve

Opening Balance 388,283 388,283

Transfer to General Reserve - -

Movement during the year - -

Closing Balance 388,283 388,283

{d} Movement in General reserve

Opening Balance 350,871 350,871

Transfer from Asset revaluation reserve - -

Closing Balance 350,871 350,871
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ORMOND SKI CLUB LIMITED
ABN 78 004 765 753

NOTES TO THE FINANCIAL. STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

Notes 2014 2013
NOTE 12: CASH FLOW INFORMATION
Reconciliation of cash flow from operations with profit for the year :
Profit/{loss) after income tax {13,466) 19,473
Non-cash flows in profit:
Depraciation 80,643 39,536
Changes in assets and Habilities:
(Increase)/decrease in receivables and prepayments (3,288} {5,208)
Increase/{decrease) in payables 3,547 389
Increasef{decrease) in Loan interest Payable 12,245 9,888
Cash flows from operations 79,681 84,178

Non-eash financing and investing activities
During the financial year, there was no non-cash financing and investing activities.

Credit standby arrangement and loan facilities
During the financial year, there were na credit standby arrangement and loan faciliies.
NOTE 13: RELATED PARTY TRANSACTIONS

The company recsived the majority of its revenue from members on normal commercial ferms and conditions no more
tavourable than those available to other parties unless otherwise stated. Transactions with retated parties are as follows:

Lodyge fees Membership fees
$ 5

Katherine Seal 489 480
Tim Chalke V] 552
Geofirey Rose 1,108 752
Megan Casey 5,282 622
Doug Goding 4,789 580
Rohan Hodges 334 564
Geoif Marktey 714 752
Thomas Maim 2,450 752
Nick Tuder 0 320
Megan McDonald 2,027 480
Siuart Watson 5,064 824
Ross Gutler 1,448 552
Harri Thomas 0 0

Kelly Tuck 0 o

Virginia Spring 2,464 392

NOTE 14: KEY MANAGEMENT PERSONNEL COMPENSATION

The names of the direclers of the company who have held office during the financial vear are:

» _ Katherine Seal s Nick Tuder

+  Tim Chalke *  Megan McDonald
+  {Geoffrey Rose »  Stuart Watson

+ Megan Casey s  Ross Cutler

+ Doug Geding »  Harri Thomas

« Rohan Hodges s Kelly Tuck

s Geoff Markley » Virginia Spring

s Thomas Nairn

No directors have received or are entitied to receive any remuneration or retirement benefits during the year or the
previous year.
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ORMOND 8KI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 15: FINANCIAL INSTRUMENTS
{a) Financial Risk Management

The company's financial instruments consist mainly of deposits with banks, bank loans, and accounts receivable and
payable.

i Treasury Risk Management
The directors of the company meet on a regular basis to analyse currency and interest rate exposure and to evaluate
treasury management strategies in the eontext of the most recent economic conditions and forecasts,

fl. Financial Risks
The main risks the company is exposed to through iis financial instruments are interest rate risk and Hquidity risk.

interost rals risk
The company's exposure to movements in market interest rates relate primarily to its short term deposits placed with
financlal institutions. For further details on interest rate risk refer to Note 15 (b},

Foreign currency risk
The tompany does not have any material foreign currency risk exposure to any single forsign currency.

Liguidity risk
Liquidity risk arises from the possibllity that the company might encounter difficulty in settling its debls or ctherwise
meeting its obligations related to finansial liabilittes. The company manages this risk through the following mechanisms:
+ ensuring that adequate working capitals are maintained;
preparing forward-locking cash flow analyses in relation to its operational, investing and financing activities;
maintaining a reputable credit profile;
managing credit risk related to financial assets; and
only investing surplus cash with major financial institutions,

. & & w»

The company has identified a liquidity risk exposure relating to the settiement of current repayment obligations on
borrowings, This is being managed by preparation of detailed forward looking cashilow budgsts.,

Credii risk

The maximum exposure to credit risk, excluding the value of any collateral or other security, at balance date to
recognised financial assets, is the carrying amount, net of any provisions for impairment of those assets, as disclosed in
the statement of financial position and notes to the financial statements.

The company does not have any material credit risk exposure o any singie receivable or group of receivables under
financial instruments entered into by the company.

Price tisk
The company is not exposed to any material commodity price risk.

{b) Interest Rate Risk

The company's exposure fo interest rate risk, which is the risk that a financial instrument's value will fiustuate as a result
of changes in market interest rates and the effective weighted average interest rates on classes of financial assets and
financial liabilities, is as folows:

Weighted
Average
Effective Interest  Floating Interast Non interest Total
Rate Rate bearing
2014 2013 2014 2013 2014 2013 2014 2013

Financial Assets % b 3 5 ¥ $ § ¢
Cash 2,25 2.25 21,502 21,231 - - 2,502 21,23t
Trade and other receivables - - - - 25708 26,260 25708 28,250
Total Financial Assets: 21,502 21,231 25,708 28,250 47,210 47,481
Financiat Liabilities:
Trade and cther payables - - - -~ 17,089 12,681 17,059 12,681
Borrowings 7.55 7.55 122,234 184,988 - - 122,234 184,888
Total Finaneizal Liabilities: 122,234 184,988 17,069 12,681 139,283 197,668
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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 14: FINANCIAL INSTRUMENTS (CONTINUED)

{c) Net Fair Value
Fair value estimation

The fair values of financial assets and financial liabilities are presented in the following table and can be compared to
their carrying values as presented in the statement of financial position. Fair values are those amounts at which an asset
could be exchanged, or a liability setiled, between knowledgeabie, willing parties in an arm’s length transaction.

Fair values derived may be based on information that is estimated or subject to judgment, where changes in assumptions
may have a material impact on the amounis estimated. Areas of judgment and the assumptions have been detailed
below. Where possible, valuation information used to calculate fair value is extracted from the market, with more efiable
information available from markets that are actively traded.

Differences betwean fair values and carrying values of financial instruments with fixed interest rates are due to the
change in discount rates being applied by the market since their initial recognition by the company. Maost of these
instruments which are catried at amortised cost (i.e. term receivables, loan liabilities) are to be held until maturity and
therefore the net fair value figures calculated bear litile relevance {o the company.

Details of aggregate net fair value and carrying amounts of financial assets and financial liabilities at balance date:

2014 2013
Carrying Carrying
Amount Net Fair Value Amount Net Fair Value
$ $ $ $

Financial assets
Cash and cash equivalenis (i 21,502 21,602 21,231 21,231
Trade receivables (i} 25,708 25,708 26,250 26,250
Total 47,210 47,210 47,481 47,481
Financial liabilities
Trade and other payables (] 17,058 17,059 12,681 12,681
Borrowings 122,234 122,234 184,968 184,068
Total 139,203 139,293 197,669 197,669

The fair values disclosed in the above table have been determined based an the following methodologies:

() Cash and cash equivalenis, trade and other recefvables and trade and other payables are shori term instruments in
nafure whose carrying valus is equivalent to fair vatue.

{d) Sensitivity Analysis
Interest Rate Risk

The company has performed a sensitivity analysis relating o its exposure to interest rate risk at balance date. This
sensitivity analysis demonstrates the effect on the current year results and equity which could resuit from a change in
these risks. The directors do not consider this to be a significant risk to the business and therefore this analysis is not
disclosed.

NOTE 16: MEMBERS' GUARANTEE AND MEETINGS
The company is limited by guarantee. If the company is wound up, the Constitution states that each member is not

required to contribute towards meeting any outstanding obligations of the company. At 30 Movember 2013 the number of
members was 362 {2013: 360).

At membars’ meefings each member is entitled to one vote on a show of hands,
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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2014

NOTE 17: CAPITAL MANAGEMENT

Management control the capital of the company in order to maintain a good debt-to-equity ratio and to ensure that the
company can fund its operations and continue as a going concern. The company's debt and capital includes financial

liabilities, supported by financial assets. There are no externally imposed capital requirements.

Management effectively manage the company's capital by assessing the company’s financlal risks and adjusting its

capital structure in response to changes in these risks and in the market,

There have been no changes in the strategy adopted by management to centrol the capital of the company since the
prigr year. This strategy is to ensure that there is sufficient cash to meet trade and sundry payables and borrowings.

The gearing ratios for the year ended 30 November 2014 and 30 November 2013 are as foflows:

2014 2013
5 $
Trade and other payables 139,203 197,668
Less cash and cash equivalents {21,502} (21,231)
Net debt 117,791 176,438
Total equity 856,046 868,511
Total capital 973,837 1,045,049
Gearing ratio 14% 20%
NOTE 18: CAPITAL & LEASING COMMITMENTS
{a) Operating Lease Commitments
MNon-cancellable cperating leases coniracted for but not capitalised in the financial statements:
2014 2013

Payable $ $
- not later than 1 year 12,665 10,363
- later than 1 year but not later than 5 years 50,660 41,452
- later than & years 367,285 310,850

430,610 362,705

Ormond Ski Lodge, Higgt Drive, Mount Hotham is a leasehold interest from the Mount Hotham Resort Management

Board. The lease is for 35 years, expiring on 31 Cctober 2048, with rent payable monthly in advance.
(b) Capital Purchase Commitments

As of 30 November 2014 there were $24,115 capita! purchase commitments (2013: $ni).
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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3¢ NOVEMBER 2014

NOTE 19: EVENTS SUBSEQUENT TO REPORTING DATE

No matters or circumstances have arisen since the end of the financial year which significantly affected or may affect the
operations of the company.

NOTE 20: COMPANY DETAILS

The registered office of the company is:
111 Coolart Rd
Bittern ViC, 3918

The principal place of business is:
Ormond Ski Lodge

Higgi Drive

Mt Hotham VIC, 3741
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ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

IMRECTORS' DECLARATION

The directors of the company declare that;

1. The financial statements and notes, as set out on pages 7 to 24 are in accordance with the Corporations Act
2001 and;

(a} comply with Accounting Standards; and

(b) give a trus and fair view of the financial position as at 30 November 2014 and of the performance for the
financial year ended on that date of the company.

2. in the direclors' opinicn there are reasonable grounds to believe that the company will be able to pay its debts as
and when they become due and payable.

This declaration is made in accordance with a resolution of the directors.

Director % 2  KATHERINE SEAL
7 T ~—

e,
Director i /Z( &f@ﬁ?ﬂﬁ_ﬁ\/ Kes E

Dated this HT],, day of Ma«r‘c,h 2015
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Advantage Advisors Audit Partnership

Audit & Assurance Services

Level 7, 114 Wiliam Street
Melbourne VIC 3000
Austraha

GPO Box 2266

Melbourne VIC 3001
Australia
ABN 47 075 B804 075

T +61 39274 0600
F +B1 39274 0660

audit@advantageadvisors.com.au

INDEPENDENT AUDITOR’S REVIEW REPORT SRRSO O0T
TO THE MEMBERS OF ORMOND SKI CLUB LIMITED

Report on the Financial Report

We have reviewed the accompanying financial report of Ormond Ski Club Ltd, which comprises the
statement of financial position as at 30 November 2014 and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year
ended on that date, notes comprising a summary of significant accounting policies and other
explanatory information, and the directors’ declaration.

Directors’ Responsibility for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act
2001 and for such internal controls as the directors determine is necessary to enable the preparation
of the financial report that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2415
Review of a Financial Report - Company Limited by Guarantee, in order to state whether, on the
basis of the procedures described, we have become aware of any matter that makes us believe that
the financial report is not in accordance with the Corporations Act 2001 including: giving a true and
fair view of the company’s financial position as at 30 November 2014 and its performance for the
year ended on that date; and complying with the Australian Accounting Standards and Corporations
Regulations 2001. ASRE 2415 requires that we comply with the ethical requirements relevant to the
review of the financial report.

A review of a financial report consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit

opinion.
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ADVISORS
T Chomered nccountants & hovsors

INDEPENDENT AUDITOR’S REVIEW REPORT
TO THE MEMBERS OF ORMOND SKI CLUB LIMITED (Continued)

Independence

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We confirm that the independence declaration required by the Corporations
Act 2001, which has been given to the directors of Ormond Ski Club Ltd, would be in the same terms
if given to the directors as at the time of this auditor’s report.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the financial report of Ormond Ski Club Ltd is not in accordance with the Corporations
Act 2001 including:

(@) giving a true and fair view of the company’s financial position as at 30 November 2014 and of
its performance for the year ended on that date; and

(b)  complying with Australian Accounting Standards and Corporatiops Regulations 2001.

ADVANTAGE ADVISORS AUDIT PARTNERSHIP BEN BESTER

CHARTERED ACCOUNTANTS DIRECTOR
Dated in Melbourne on this [/ day of M 2015
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ABM 47 Q75 804 075
COMPILIATION REPORT T+61 39274 0600
TO THE MEMBERS OF ORMOND SKI CLUB LIMITED F+61 3 9274 0660

audit@acivantageadvisors.com.au
Scope advantageadvisors.com.au

On the basis of information provided by the directors of Ormond Ski Club Limited, we have
compiled in accordance with APES 315 Compilation of Financial Information the detailed
income and expense statement of Ormond Ski Club Limited for the year ended 30 November
2014 as set out on page 29.

The specific purpose for which the detailed income an expense statement has been prepared is
to provide private information to the directors. No Accounting Standards and other mandatory
professional reporting requirements have been adopted in the preparation of the detailed
income and expense statement.

The directors are solely responsible for the information contained in the detailed income and
expense statement and have determined that the accounting policies used are consistent and
are appropriate to satisfy the requirements of the directors.

Our procedures use accounting expertise to collect, classify and summarise the financial
information, which the directors provided, into a financial report. Our procedures do not include
verification or validation procedures. No audit or review has been performed and accordingly no
assurance is expressed.

To the extent permitted by law, we do not accept liability for any loss or damage which any
person, other than the company, may suffer arising from any negligence on our part. No person
should rely on the detailed income and expense statement without having an audit or review
conducted.

The detailed income and expense statement was prepared for the benefit of the company and
its directors and the purpose identified above. We do not accept responsibility to any other
pe for the contents of the detailed income and expense statement.

BEN BESTER

DIRECTOR
Dated in Melbourne on this /! day of M 2015

UL\

w Independent Member of \f\iﬂlker Wa}’fal ]U

Independent Member of
B K R | red Walker Wayland Australasia Limited,

INTERNAT f tandards legislat ietwork of independent accounting firms




DETAILED INCOME AND EXPENSES STATEMENT

INCOME
Sales income
Intarest Income

LESS EXPENSES
Audit fes

Bank charges
Cleaning
Depreciation
Electricity

Firewood

Gas

Food & supplies
Insurance

interest

l.icensing fees
Lodge fifting costs
Meeting

Printing and stationery
Site Service Charge
Rent

Repairs and maintenance
Rates and taxes
Sundry expenses
Telephone

TOTAL EXPENSES
PROFIT/{LOSS) FOR THE YEAR

ORMOND SKI CLUB LIMITED
ABN 75 004 765 753

FOH THE YEAR ENDED 30 NOVEMBER 2014

2014 2013
$ $

207,559 193,341
794 1,157
208,353 194,498
4,225 4,145
(927) 5,047
3,665 -
80,643 39,536
4,080 3,596
1,360 1,080
12,700 12,807
32,529 34,821
7,733 8,659
11,500 8,718
839 650
4,798 -
1,305 -
584 393
29,837 27,626
11,468 13,361
12,068 6,022
1,885 6,088
1,626 1,386
221,819 175,025
{13,466) 19,473

These financial staternents should be read in conjunction with the attached Disclaimer.
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