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BLACKWOOD GOLF CLUB INCORPORATED

BALANCE SHEETS
AS AT 30 JUNE 2009

Notes 2009 2008

$ $

CURRENT ASSETS
Cash on hand and on deposit 24,463 90,161
Inventories 3 19,085 20,616
Sundry debtors and prepayments 17,544 4,026
Subscription fees receivable 235,456 268,024
TOTAL CURRENT ASSETS 296,548 382,827
NON-CURRENT ASSETS
Property, plant and equipment 4 1,878,327 1,746,879
TOTAL NON-CURRENT ASSETS 1,878,327 1,746,879
TOTAL ASSETS 2,174,875 2,129,706
Less:
CURRENT LIABILITIES
Accounts payable 176,464 218,461
Interest bearing liabilities 5 354,287 75,695
Income in advance 6 716,080 766,867
Provisions 7 108,720 101,259
TOTAL CURRENT LIABILITIES 1,355,551 1,162,282
NON-CURRENT LIABILITIES
Interest bearing liabilities 5 29,787 222,437
TOTAL NON-CURRENT LIABILITIES 29,787 222,437
TOTAL LIABILITIES 1,385,338 1,384,719
NET ASSETS 789,537 744,987
Represented by:
ACCUMULATED CLUB FUNDS 789,537 744,987

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

INCOME STATEMENTS
AS AT 30 JUNE 2009
Notes 2009 2008
$ $
REVENUE
Golfing subscriptions 883,099 915,381
Green fees 104,013 92,741
Competition fees 94,485 93,959
Affiliation fees - 335
Sponsorship 44,279 48,839
Cart, locker, buggy rental and storage 40,633 40,888
Net bar surplus 68,885 52,844
Net kitchen surplus 4,359 6,060
Rent - Jackson House 14,529 14,150
Member insurance 16,741 16,116
Sundry income 49,016 35,019
Interest received 1,254 2,113
OPERATING REVENUE 1,321,293 1,318,445
Profit on disposal of plant and equipment 12,707 13,837
Water conservation and irrigation levy 41,855 10,630
House levy - unused 11,330 14,914
Government grant received 7,000 1,100
TOTAL REVENUE 1,394,185 1,358,926
LESS EXPENSES
House
Payroll expenses 2 23,114 16,825
Cleaning expenses 39,273 39,967
Maintenance and security 30,615 30,449
Electricity and gas 28,473 25,470
Sundry expenses 9,512 5,441
Depreciation - buildings 30,080 36,311
Depreciation - fittings 25,806 17,740
186,873 172,203
Administration
Payroll expenses 2 223,879 205,423
Consulting fees 3,745 10,001
Insurance 43,019 48,220
Rates and taxes 15,295 16,430
Entertainment 12,110 16,704
Marketing and sponsorship 23,408 26,158
Telephone 8,826 12,666
Photocopier rental 5,814 3,106

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

INCOME STATEMENTS
AS AT 30 JUNE 2009

Notes 2009 2008
EXPENSES (CONT) $ $
Administration (cont)
Postage 3,505 4,025
Printing and stationery 8,215 4,667
Computer software and maintenance 9,678 10,147
Audit fees 8,400 7,500
Waste removal 9,322 9,343
Sundry expenses 6,656 5,769
Depreciation - office equipment 11,722 7,766

393,594 387,925

Finance
Bank charges 11,225 9,078
Interest expense 26,709 27,674
37,934 36,752
Course
Payroll expenses 2 319,198 289,001
Fertilisers, chemicals, sand and seed 34,380 48,988
Plant, course and water system maintenance 65,192 70,496
Consulting fees 1,481 16,325
Electricity 30,129 23,742
Fuel and oil 19,731 21,862
Protective clothing 3,876 2,784
Sundries 8,207 4,711
Depreciation - course improvements and watering 23,721 24,319
Depreciation - course plant 52,209 50,727
Depreciation - greens shed 15,421 15,428
573,545 568,383
Match
Professional - retainer 33,006 32,652
Professional - commissions 17,308 16,548
Trophies 59,461 64,757
Printing, handbooks and scorecards 7,403 13,786
Pennant expenses 6,287 9,454
Junior promotion (net) (1,755) 1,138
Sundries 9,294 2,583

131,004 140,918

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

INCOME STATEMENTS
AS AT 30 JUNE 2009

Jackson House
Management fee

Repairs and maintenance
Interest expense
Depreciation

Rates and Taxes

Water conservation and irrigation expenses
Repairs of dam (15th hole)

TOTAL EXPENSES

OPERATING SURPLUS/(DEFICIT) FOR THE YEAR

STATEMENT OF CHANGES IN EQUITY

ACCUMULATED CLUB FUNDS

Accumulated funds at the beginning of the year
Operating surplus/(deficit) for the year

ACCUMULATED FUNDS AT THE END OF THE YEAR

Note 2009 2008
$ $

1,556 425

2,362 2,201

16,993 11,099

3,535 3,535

2,239 1,716

26,685 18,976

9 - 64,282
- 64282

1,349,635 1,389,439
44,550 (30,513)

744987 775,500
44,550 (30,513)

789,537 744,987

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

HOUSE TRADING ACCOUNTS

AS AT 30 JUNE 2009
Notes 2009 2008
$ $
BAR
Sales 401,662 391,249
Cost of Sales
Stock at the beginning of the period 17,482 21,463
Purchases 154,193 152,898
171,675 174,361
Stock at the end of the period 3 (15,956) (17,482)
155,719 156,879
Gross Profit 245,943 234,370
Less:
Payroll expenses 2 177,058 181,526
Bar surplus 68,885 52,844
Gross profit as a percentage of bar sales 61.2% 59.9%
Bar surplus as a percentage of bar sales 17.1% 13.5%
KITCHEN
Sales 292,504 284,706
Cost of Sales
Stock at the beginning of the period 3,134 4,023
Purchases 135,640 138,450
138,774 142,473
Stock at the end of the period 3 (3,129) (3,134)
135,645 139,339
Gross Profit 156,859 145,367
Less:
Payroll expenses 2 152,500 139,307
Kitchen Surplus 4,359 6,060
Gross Profit as a percentage of Kitchen Sales 53.6% 51.1%
Kitchen Surplus as a percentage of Kitchen Sales 1.5% 21%

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

CASH FLOW STATEMENTS
AS AT 30 JUNE 2009

Cash flows from operating activities

Receipts from subscriptions and golfing activities
Payments to suppliers and employees

Interest received

Interest and other costs of finance paid

Net cash provided from operating activities

Cash flows from investing activities
Payments for property, plant and equipment
Proceeds from the sale of property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings
Proceeds from borrowings

Net cash (used in)/from financing activities

Net increase/(decrease) in cash held

Cash at the beginning of the financial year

CASH AT THE END OF THE FINANCIAL YEAR

Plant and equipment purchased:

Ute

Computer system

Electronic tee booking system
Grease arrester

Dishwasher

Sprayer

Course other

Telephone system

Water Pump

Coffee machine

Notes

2009 2008

$ $
1,358,905 1,472,961
(1,186,862) (1,242,916)
1,254 2,113

(43,702) (27,674
129,595 204,484

(222,892)  (113,856)
- 4,273

(222,892)  (109,583)

(251,096)  (48,434)

250,000 -

(1,096)  (48,434)
(94,393) 46,467
90,161 43,694
(4,232) 90,161

- 20,909

- 17,094

- 14,740

- 8,420

- 7,510

- 7,000

- 4,138

- 5,955

- 4,129

- 4,087

The accompanying notes form part of these financial statements



BLACKWOOD GOLF CLUB INCORPORATED

CASH FLOW STATEMENTS
AS AT 30 JUNE 2009

2009
$
Plant and equipment purchased (cont):
Plate warmer -
Outdoor furniture -
IT cabling -
Environ toilet -
Tables and Chairs -
Plasma TV -
Trailor -
Hot water system -
House other -
Yamaha Grizzly ATV 7,000
Tru-turf Roller 13,170
Dell computer 656
9th Green redevelopment 68,512
Micropower touchscreen terminal in Proshop 455
Dell computer for office 843
Dell computer for leaderboard 1,362
Anne Ledwoch Interiors Design Consultation 6,100
Panasonic plasma TV 1,226
TGI Home Theatre leaderboard cabling 909
Budget Shopfitters Pro Shop counter 7,358
Wrights Home Furnishers Pro Shop carpet & rubber 4,364
Rawsons Electric various cabling & power jobs 5,020
Wrights Home Furnishers breezeway carpet 2,509
Wrights Home Furnishers breezeway rubber floor 22,686
Kitchen equipment from Macmonts 872
Anne Ledwoch Interiors (lounge furniture) 79,850
Cash flows capital 222,892
Non cash investing and financing activities
The following plant and equipment was acquired by means of
Hire Purchase during the year:
Toro greenmaster 3150 30,228
Toro sand pro 5040 17,819
John deere front mower 23,000
Surrounds mower -
Fairway mower -
71,047

The accompanying notes form part of these financial statements

2008
$

113,856

35,134
64,941

100,075



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 1 - PRINCIPAL ACCOUNTING POLICIES

The financial report is a general purpose financial report that has been prepared in accordance with
Accounting Standards, Australian Accounting Interpretations, other authoritative pronouncements of
the Australian Accounting Standards Board and the requirements of the Associations Incorporations
Act SA 1985.

The financial report of Blackwood Golf Club Inc as an individual entity complies with all Australian
equivalents to International Financial Reporting Standards (AIFRS) in their entirety. Compliance with
AIFRS ensures compliance with International Financial Reporting Standards.

The following is a summary of the material accounting policies adopted by the club in the preparation of
the financial report. The accounting policies have been consistently applied, unless otherwise stated.

Reporting Basis and Conventions
The financial report has been prepared on an accruals basis and is based on historical costs.

Accounting Policies

(a) Stock Valuation
Stock on hand has been valued at the lower of cost and net realisable value.
Cost is calculated in accordance with the principle of "first in - first out".

(b)  Property, Plant and Equipment
Property, plant and equipment are measured at cost less accumulated depreciation.

Depreciation and Amortisation

Depreciation of buildings, plant and equipment is calculated utilising the straight line method at
rates which take account of the remaining useful life of the assets and their estimated residual
value, if any.

Course development costs are only capitalised when they substantially improve the functionality
of the course. The cost of normal maintenance of fairways, greens, tees, watering system and
plant is written off in the year in which the expenditure is incurred.

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

- Buildings at cost 2-10% - Watering scheme at cost 10-20%
- Course development 2-10% - Lockers at cost 10%
- Course plant & equipment 10-20% - House furniture & equipment  10-20%
- Office equipment 10 - 33%

(c) Revenue

Income from subscriptions and golfing activities is recognised as revenue in the period in which it

relates. Subscription debtors arise from members who have elected to pay their membership by
instalments.

Subscriptions, sponsorship and levies in advance represent those amounts which are
received/receivable from members which are not considered earned.

All income is recognised net of GST.



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 1 - PRINCIPAL ACCOUNTING POLICIES (CONT)

(d)

(e)

®

()]

(h)

U]

Impairment of Assets

At each reporting date, the club reviews the carrying values of its tangible 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 value over its recoverable amount is expensed to the income statement.

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

Employee benefits

Provision is made for the club’s liability for employee benefits arising from services rendered by
employees to balance date. Employee benefits expected to be settled within one year have
been measured at the amounts expected to be paid when the liability is settled, plus related on-
costs. Other employee benefits payable later than one year have been measured at the present
value of the estimated future cash outflows to be made for those benefits.

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

Income Tax
The Club is exempt from income tax.

Critical Accounting Estimates and Judgements
The committee members evaluate estimates and judgements incorporated into 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, obtained both externally and within the club.

Key Estimates - Impairment

The committee assesses impairment at each reporting date by evaluating conditions specific to
the club that may lead to impairment of assets. Where an impairment trigger exists, the
recoverable amount of the assets is determined. Value-in-use calculations performed in
assessing recoverable amounts incorporate a number of key estimates.

New Accounting Standards and Australian Accounting Interpretations
Certain new accounting standards and Australian Accounting Interpretations have been
published that are not mandatory for 30 June 2009 reporting periods.

The committee members assessment of the impact of these new standards and interpretations
is that there would be no material impact on the reported results of the club for the year ended 30
June 2009.



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 2 - PAYROLL EXPENSES

Bar payroll

Kitchen payroll
House payroll
Administration payroll
Course payroll

Total payroll expenses

Comprising:

Bar wages

Kitchen wages
House wages
Administration wages
Course wages

Total wages
Long service
Payroll tax
Superannuation
Workcover

Total oncosts

Total payroll costs

NOTE 3 - STOCK ON HAND

Bar stock - at cost
Kitchen stock - at cost

2009 2008
$ $
177,058 181,526
152,500 139,307
23,114 16,825
223,879 205,423
319,198 289,001
895,749 832,082
154,246 160,192
133,958 120,994
20,822 15,502
195,668 173,187
283,605 262,193
788,299 732,068
11,139 9,372
11,715 11,425
63,690 57,173
20,906 22,044
107,450 100,014
895,749 832,082
15,956 17,482
3,129 3,134
19,085 20,616




BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS

AS AT 30 JUNE 2009
2009 2008
$ $
NOTE 4 - FIXED ASSETS
Clubhouse land - at cost 107,581 107,581
Buildings - at cost 1,246,754 1,246,754
Provision for depreciation (497,309) (467,229)

749,445 779,525

Jackson House

Land - at cost 162,000 162,000
Building - at cost 108,270 108,270
Provision for depreciation (18,475) (14,940)

251,795 255,330

Greenshed buildings - at cost 308,419 308,419
Provision for depreciation (104,696) (89,275)

203,723 219,144

Course related developments - at cost 538,049 469,535
Provision for depreciation (418,234)  (403,757)

119,815 65,778

Course plant and equipment - at cost 943,494 889,717
Provision for depreciation (777,734)  (762,963)

165,760 126,754

Watering scheme - at cost 449,553 449,553
Provision for depreciation (408,987)  (399,744)

40,566 49,809

Lockers - at cost 29,820 29,820
House furnishings and equipment - at cost 571,150 440,255
Cutlery, linen and crockery - at cost 7,750 7,750
Provision for depreciation (410,130) (384,324)

198,590 93,501

Office equipment - at cost 190,032 187,011
Provision for depreciation (148,980) (137,554)

41,052 49,457

1,878,327 1,746,879




BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 5 - INTEREST BEARING LIABILITIES
CURRENT

Fixed term bank loan

Bank overdraft

Bank bills
Hire Purchase liability - course plant

NON CURRENT

Fixed term bank loan
Hire Purchase liability - course plant

The fixed term bank loan was established on 1 July 2003 for the purchase of the
Jackson property. During 2008/09 the fixed term bank loan was repaid and
replaced with a bank overdraft facility and bank bills.

The bank overdraft is secured by a registered mortgage over 709 Cherry
Gardens Road, Cherry Gardens (Jackson House).

The bank bills are secured by a registered mortgage over the course land and
buildings.

NOTE 6 - SUBSCRIPTION INCOME IN ADVANCE

Membership subscriptions in advance

House levy in advance

Sponsorship in advance
Water levy in advance

NOTE 7 - EMPLOYEES' LEAVE PROVISIONS

Long service leave
Annual leave

Total permanent employees

2009 2008

$ $

- 19,476
28,695 -
250,000 -

75,592 56,219

354,287 75,695

- 166,772

29,787 55,665

29,787 222,437

636,807 658,852
47,787 52,343
3,100 24,411

28,386 31,261

716,080 766,867

63,871 52,732

44,849 48,527

108,720 101,259

10 9



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 8 - RECONCILIATION OF NET CASH PROVIDED FROM
OPERATING ACTIVITIES TO OPERATING SURPLUS

Operating surplus/(deficit) for the year

Depreciation and amortisation
Net gain on disposal of property, plant and equipment

Changes in assets and liabilities
(Increase)/decrease in subscription debtors
(Increase)/decrease in sundry debtors and prepayments
(Increase)/decrease in stock on hand
Increase/(decrease) in sundry creditors and accruals
Increase/(decrease) in unearned income
Increase/(decrease) in leave provisions

Net cash provided from operating activities

Reconciliation of Cash

For the purposes of the statement of cash flows, cash includes cash on hand, cash
in banks and short term investments and bank overdraft. Cash at the end of the
financial period as shown in the statement of cash flows is reconciled to the related

items in the Balance Sheet as follows:

Cash on hand
Cash at Bank net of bank overdraft

NOTE 9 - WATER CONSERVATION AND IRRIGATION LEVY
Opening net amount received/(used)

Current year amount received
Current year amount used

Closing net amount received/(used)

2009

44,550

162,494
(12,707)

32,568
(13,518)
1,531
(41,997)
(50,787)
7,461

129,595

10,434
(14,666)

(4,232)

(22,391)

37,848

15,457

2008

(30,513)

155,826
(13,837)

64,403
32,242
4,870
(43,047)
15,590
18,950

204,484

13,937
76,224

90,161

41,891
(64,282)

(22,391)



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 10 - FINANCIAL INSTRUMENTS

The clubs financial instruments consist of deposits with banks, short term investments, accounts
receivable and payable. The club does not have any derivative financial instruments.

The finance committee meet on a regular basis to analyse financial risk exposure and to evaluate
treasury management. The committee's overall risk management strategy seeks to assist the club in
meeting its financial targets whilst minimising potential adverse effects on financial performance.

The main risks the club are exposed to are interest rate and liquidity risk.

- Interest rate risk is managed by ensuring surplus cash is maintained in high yield deposits and that
borrowings are made at competitive rates.

- The club manages liquidity risk by ensuring that there are adequate unutilised borrowing facilities
available to meet short term cash requirements.

The table below shows the clubs exposure to interest rates.

Weighted Average Floating Fixed Interest
Effective Interest Interest Rate Maturing
Rate Rate Within 1 year 1to 5 years
2009 2008 2009 2008 2009 2008 2009 2008
% % $ $ $ $ $ $
Financial Assets
Cash 0.1 5.13 24,463 90,161 - - -

24,463 90,161 - - R

Financial Liabilities

Loans 7.98 7.98 - - 75,592 56,219 29,787 55,665
Overdraft 7.67 0.00 28,695 - - - - -
Borrowings 6.17 9.47 250,000 186,248 - - -

278,695 186,248 75,592 56,219 29,787 55,665

Floating rate borrowings - refer note 5 for split between current and non current

Sensitivity Analysis

A sensitivity analysis has not been undertaken for the interest rate risk of the club as it has been
determined that the possible impact on profit and loss or total equity from fluctuations in interest rates
is immaterial.



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS
AS AT 30 JUNE 2009

NOTE 11 - RELATED PARTIES

The names of the persons who were officers of the Blackwood Golf Club Incorporated at any time
during the period ended 30 June 2009 and the number of meetings attended are as follows:

Meetings
attended

- Barry Rowe (Chair) 10

- Frank Van Der Linden - retired 30/10/08 4

- Michael Loiterton - retired 30/10/08 4

- Clive Ward - 30/10/08 4

- Graham Ding - retired 30/10/08 4

- Sue Pearce - retired 30/10/08 4

- James Mattsson - Resigned 23/04/09 9

- Aaron Amos - Appointed 30/10/08 5

- Martin Ancone 12

- Sally Graham 10

- Neil Brown - retired 30/10/08 4

- Malcolm Merchant - Appointed 30/10/08 8

- Douglas Duncan - Appointed 30/10/08 8

- Chris Regenass 11

- Louis Langanis - Appointed 30/10/08 7

There were 12 committee meetings held during the year.

During the financial period no committee members received either directly or indirectly as a member of a
firm or body corporate any payments as a result of transactions with the club.



BLACKWOOD GOLF CLUB INCORPORATED

NOTES TO AND FORMING PART OF THE ACCOUNTS

AS AT 30 JUNE 2009

NOTE 12 - COMMITMENTS FOR EXPENDITURE

The Club has entered into various commitments for non-cancellable operating leases and hire purchase

loans as follows:

Hire Purchase Commitments

Payable - minimum lease payments
- Payable not later than 12 months
- Between 12 months and 5 years

Minimum hire purchase payments

Less: future finance charges

Total hire purchase liability

Operating Lease Commitments

Non-cancellable operating leases contracted for but not

capitalised in the financial statements:

- Payable not later than 12 months
- Between 12 months and 5 years

2009
$

79,498
31,899

111,397
6,018

105,379

2,531
8,859

11,390

2008
$

62,537
58,464
121,001
9,117

111,884

2,544
8,904

11,448



BLACKWOOD GOLF CLUB INCORPORATED

COMMITTEE STATEMENT TO THE MEMBERS

In the opinion of the Committee of Blackwood Golf Club Incorporated:

@)

(b)

The attached financial statements of Blackwood Golf Club Incorporated, being the Balance Sheets,
Income Statements, House Trading Accounts and Cash Flow Statements for the year ended 30
June 2009 are, in our opinion, properly drawn up so as to give a frue and fair view of the state of
affairs of the Club as at 30 June 2009, and of its results for the year then ended.

At the date of this statement there are reasonable grounds to believe that the Club will be able to
pay its debts as and when they fall due.

The accounts have been prepared in accordance with applicable Accounting Standards.

In accordance with Section 35(5) of the Associations Incorporations Act 1985, the Committee of Blackwood
Golf Club Incorporated hereby states that during the financial year ended 30 June 2009:

(i) no officer of the Club;
(i) no firm of which an officer is a member; and
(i) no body corporate in which an officer has a substantial financial interest;

has received or become entitled to receive a benefit as a result of a contract between the officer,
firm or body corporate and the Club.

This report is made in accordance with a resolution of the Committee.

President

_ L i [
Signed at Cherry Gardens this {0 day of g eEvC i e 2009
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF BLACKWOOD GOLF CLUB INC

Report on the financial report

We have audited the accompanying financial report of Blackwood Golf Club Inc., which
comprises the balance sheets as at 30 June 2009, and the income statements, statement of
changes in equity and cash flow statements for the year ended on that date, a summary of
significant accounting policies and other explanatory notes and the statement by members
of the committee for Blackwood Golf Club Inc.

Committee’s responsibility for the financial report

The committee of the association is responsible for the preparation and fair presentation of
the financial report in accordance with Australian Accounting Standards (including the
Australian Accounting Interpretations) and the Associations Incorporation Act 1985. This
responsibility includes establishing and maintaining internal controls relevant to the
preparation and fair presentation of the financial teport that is free from matetial
misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances. In Note
1 the committee members also state, in accordance with Accounting Standard AASB 101:
Presentation of Financial Statements, that compliance with the Australian equivalents to
International Financial Reporting Standards ensures that the financial report, comprising the
financial statements and notes, complies with International Financial Reporting Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We
conducted our audit in accordance with Australian Auditing Standards, which require us to
comply with relevant ethical requirements relating to audit engagements and plan and
perform the audit to obtain reasonable assurance as to whether the financial report is free of
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial report.

Grant Thornton South Australian Partnership ABN 27 244 906 724
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

Grant Thornton Australia Limited is a member firm within Grant Thornton International Ltd. Grant Thornton International Ltd and the member firms are not a worldwide partnership. Grant Thornton Australia Limited, together
‘with its subsidiaries and related entities, delivers its services independently in Australia.

Liability limited by a scheme approved under Professional Standards Legislation



Q GrantThornton

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF BLACKWOOD GOLF CLUB INC

Auditor’s responsibility

The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial report, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial report in order to design audit procedures
that are appropriate in the circumstance, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the committee members, as well as evaluating the overall presentation of the
financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Independence
In conducting our audit, we have complied with the independence requirements of
Australian professional ethical pronouncements.

Auditor’s opinion
In our opinion,

a the financial report of Blackwood Golf Club Inc. is in accordance with the Associations
Incorporation Act 1985, including:

i giving a true and fair view of the Associations’ financial position as at 30 June 2009
and of its performance for the year ended on that date; and

ii  complying with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Associations Incorporation Act 1985.

b the financial report also complies with International Financial Reporting Standards as
disclosed in Note 1.

GRANT THORNTON
South Australian Partnership
Chartered Accountants

Signed at Wayville on this 10* day of September 2009
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