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Australian Bowhunters Association Ltd - Branch B 
Detailed Profit and Loss Statement

For the year ended 31 May 2022

2022 2021
$ $

Income

Shoot Fees 3,153.30 1,763.00

Grants 2,300.83

Total income 5,454.13 1,763.00

Expenses

Accountancy 650.00 600.00

Printing & stationery 114.96

Staff Training 562.88

Targets 1,329.00

Training Manuals 985.30

Trophies and Engraving 552.30 322.00

Website and Email Hosting 638.78

Total expenses 3,504.22 2,251.00

Profit from Ordinary Activities before income
 tax 1,949.91 (488.00)

The accompanying notes form part of these financial statements.The accompanying notes form part of these financial statements.



Australian Bowhunters Association Ltd - Branch B 
Detailed Balance Sheet as at 31 May 2022

Note 2022 2021
$ $

Current Assets

Cash Assets

Cash at bank 22,386.91 20,648.00

22,386.91 20,648.00

Receivables

Trade debtors 5.00 140.00

5.00 140.00

Total Current Assets 22,391.91 20,788.00

Total Assets 22,391.91 20,788.00

Current Liabilities

Payables

Unsecured:

Trade creditors 346.00

346.00

Total Current Liabilities 346.00

Total Liabilities 346.00

Net Assets 22,391.91 20,442.00

Equity
Retained profits / (accumulated losses) 22,391.91 20,442.00

Total Equity 22,391.91 20,442.00

The accompanying notes form part of these financial statements.The accompanying notes form part of these financial statements.



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

Note 1:  Summary of Significant Accounting Policies

Australian Bowhunters Association Ltd - Branch B is a company incorporated and domiciled in
Australia.

The financial statements were authorised for issue on 1 July.

Basis of Preparation

The members have prepared the financial statements on the basis that the company is a
non-reporting entity because there are no users dependent on general purpose financial
statements. The financial statements are therefore special purpose financial statements that
have been prepared in order to meet the requirements of the Corporations Act 2001.

The company is a not-for-profit entity for financial reporting purposes under Australian
Accounting Standards.

The 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 that are mandatory under the Australian
Accounting Standards applicable to entities reporting under the Corporations Act 2001 and the
significant accounting policies disclosed below, which the directors have determined are
appropriate to meet the needs of members. Such accounting policies are consistent with the
previous period unless stated otherwise.

The financial statements, except for cash flow information, have been prepared on an accrual
basis and are based on historical costs unless otherwise stated in the notes. The material
accounting policies that have been adopted in the preparation of the statements are as follows:

Accounting Policies



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

(a)    Fair Value of Assets

 The company measures some of its assets at fair value. Fair value is the price the company
 would receive to sell an asset in an orderly (i.e. unforced) transaction between
 independent, knowledgeable and willing market participants at the measurement date.

 As fair value is a market-based measure, the closest equivalent observable market pricing
 information is used to determine fair value. Adjustments to market values may be made
 having regard to the characteristics of the specific asset. The fair values of assets that are
 not traded in an active market are determined using one or more valuation techniques.
 These valuation techniques maximise, to the extent possible, the use of observable market
 data.

 To the extent possible, market information is extracted from either the principal market for
 the asset (i.e. the market with the greatest volume and level of activity for the asset) or, in
 the absence of such a market, the most advantageous market available to the entity at the
 end of the reporting period (i.e. the market that maximises the receipts from the sale of
 the asset, after taking into account transaction costs and transport costs).

 For non-financial assets, the fair value measurement also takes into account a market
 participant’s ability to use the asset in its highest and best use or to sell it to another
 market participant that would use the asset in its highest and best use.

(b)    Financial Instruments

         Initial recognition and measurement

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

 Financial instruments (except for trade receivables) are initially measured at fair value plus
 transaction costs, except where the instrument is classified “at fair value through profit or
 loss”, in which case transaction costs are expensed to profit or loss immediately. Where
 available, quoted prices in an active market are used to determine fair value. In other
 circumstances, valuation techniques are adopted.

 Trade receivables are initially measured at the transaction price if the trade receivables do
 not contain a significant financing component or if the practical expedient was applied as
 specified in paragraph 63 of AASB 15: Revenue from Contracts with Customers.

         Classification and subsequent measurement

        Financial liabilities

 Financial liabilities are subsequently measured at:

 – amortised cost or

 – fair value through profit and loss.

 A financial liability is measured at fair value through profit and loss if the financial liability
 is:



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

 – a contingent consideration of an acquirer in a business combination to which AASB 3:
 Business Combinations applies

 – held for trading or

 – initially designated as at fair value through profit or loss.

 All other financial liabilities are subsequently measured at amortised cost using the
 effective interest method.

 The effective interest method is a method of calculating the amortised cost of a debt
 instrument and of allocating interest expense to profit or loss over the relevant period. The
 effective interest rate is the internal rate of return of the financial asset or liability. That is,
 it is the rate that exactly discounts the estimated future cash flows through the expected
 life of the instrument to the net carrying amount at initial recognition.

 A financial liability is held for trading if it is:

 – incurred for the purpose of repurchasing or repaying in the near term

 – part of a portfolio where there is an actual pattern of short-term profit taking or

 – a derivative financial instrument (except for a derivative that is in a financial guarantee
 contract or a derivative that is in an effective hedging relationship).

 Any gains or losses arising on changes in fair value are recognised in profit or loss to the
 extent that they are not part of a designated hedging relationship.

 The change in fair value of the financial liability attributable to changes in the issuer’s
 credit risk is taken to other comprehensive income and is not subsequently reclassified to
 profit or loss. Instead, it is transferred to retained earnings upon derecognition of the
 financial liability.

 If taking the change in credit risk to other comprehensive income enlarges or creates an
 accounting mismatch, these gains or losses should be taken to profit or loss rather than
 other comprehensive income.

 A financial liability cannot be reclassified.

        Financial assets

 Financial assets are subsequently measured at:

 – amortised cost

 – fair value through other comprehensive income or

 – fair value through profit or loss.

 Measurement is on the basis of two primary criteria:

 – the contractual cash flow characteristics of the financial asset and

 – the business model for managing the financial assets.

 A financial asset that meets the following conditions is subsequently measured at
 amortised cost:

 – the financial asset is managed solely to collect contractual cash flows and



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

 – the contractual terms within the financial asset give rise to cash flows that are solely
 payments of principal and interest on the principal amount outstanding on specified dates.

 A financial asset that meets the following conditions is subsequently measured at fair value
 through other comprehensive income:

 – the contractual terms within the financial asset give rise to cash flows that are solely
 payments of principal and interest on the principal amount outstanding on specified dates
 and

 – the business model for managing the financial asset comprises both contractual cash
 flows collection and the selling of the financial asset.

 By default, all other financial assets that do not meet the measurement conditions of
 amortised cost and fair value through other comprehensive income are subsequently
 measured at fair value through profit or loss.

 The company initially designates a financial instrument as measured at fair value through
 profit or loss if:

 – it eliminates or significantly reduces a measurement or recognition inconsistency (often
 referred to as an “accounting mismatch”) that would otherwise arise from measuring assets
 or liabilities or recognising the gains and losses on them on different bases

 – it is in accordance with the documented risk management or investment strategy and
 information about the groupings is documented appropriately, so the performance of the
 financial liability that is part of a group of financial liabilities or financial assets can be
 managed and evaluated consistently on a fair value basis and

 – it is a hybrid contract that contains an embedded derivative that significantly modifies the
 cash flows otherwise required by the contract.

 The initial measurement of financial instruments at fair value through profit or loss is a
 one-time option on initial classification and is irrevocable until the financial asset is
 derecognised.

        Equity instruments

 At initial recognition, as long as the equity instrument is not held for trading or is not a
 contingent consideration recognised by an acquirer in a business combination to which
 AASB 3 applies, the Company makes an irrevocable election to measure any subsequent
 changes in fair value of the equity instruments in other comprehensive income, while the
 dividend revenue received on underlying equity instruments investments will still be
 recognised in profit or loss.

 Regular way purchases and sales of financial assets are recognised and derecognised at
 settlement date in accordance with the company’s accounting policy.



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

         Derecognition

 Derecognition refers to the removal of a previously recognised financial asset or financial
 liability from the statement of financial position.

        Derecognition of financial liabilities

 A liability is derecognised when it is extinguished (i.e. when the obligation in the contract
 is discharged, cancelled or expires). An exchange of an existing financial liability for a new
 one with substantially modified terms, or a substantial modification to the terms of a
 financial liability, is treated as an extinguishment of the existing liability and recognition of
 a new financial liability.

 The difference between the carrying amount of the financial liability derecognised and the
 consideration paid and payable, including any non-cash assets transferred or liabilities
 assumed, is recognised in profit or loss.

        Derecognition of financial assets

 A financial asset is derecognised when the holder's contractual rights to its cash flows
 expires, or the asset is transferred in such a way that all the risks and rewards of ownership
 are substantially transferred.

 All the following criteria need to be satisfied for the derecognition of a financial asset:

 – the right to receive cash flows from the asset has expired or been transferred

 – all risk and rewards of ownership of the asset have been substantially transferred and

 – the company no longer controls the asset (i.e. it has no practical ability to make unilateral
 decisions to sell the asset to a third party).

 On derecognition of a financial asset measured at amortised cost, the difference between
 the asset's carrying amount and the sum of the consideration received and receivable is
 recognised in profit or loss.

 On derecognition of a debt instrument classified as fair value through other comprehensive
 income, the cumulative gain or loss previously accumulated in the investment revaluation
 reserve is reclassified to profit or loss.

 On derecognition of an investment in equity that the company elected to classify as at fair
 value through other comprehensive income, the cumulative gain or loss previously
 accumulated in the investments revaluation reserve is not reclassified to profit or loss, but
 is transferred to retained earnings.

         Impairment

 The company recognises a loss allowance for expected credit losses on:

 – financial assets that are measured at amortised cost or fair value through other
 comprehensive income

 – lease receivables

 – contract assets (e.g. amount due from customers under contracts)

 – loan commitments that are not measured at fair value through profit or loss and



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

 – financial guarantee contracts that are not measured at fair value through profit or loss.

  Loss allowance is not recognised for:

 – financial assets measured at fair value through profit or loss or

 – equity instruments measured at fair value through other comprehensive income.

 Expected credit losses are the probability-weighted estimate of credit losses over the
 expected life of a financial instrument. A credit loss is the difference between all
 contractual cash flows that are due and all cash flows expected to be received, all
 discounted at the original effective interest rate of the financial instrument.

 The company uses the following approaches to impairment, as applicable under AASB 9:
 Financial Instruments:

 – the general approach

 – the simplified approach

 – the purchased or originated credit-impaired approach and

 – low credit risk operational simplification.

       General approach

 Under the general approach, at each reporting period, the company assesses whether the
 financial instruments are credit-impaired, and:

 – if the credit risk of the financial instrument has increased significantly since initial
 recognition, the company measures the loss allowance of the financial instruments at an
 amount equal to the lifetime expected credit losses and

 – if there has been no significant increase in credit risk since initial recognition, the
 company measures the loss allowance for that financial instrument at an amount equal to
 12-month expected credit losses.

        Simplified approach

 The simplified approach does not require tracking of changes in credit risk at every
 reporting period, but instead requires the recognition of lifetime expected credit loss at all
 t imes.

 This approach is applicable to:

 – trade receivables or contract assets that result from transactions that are within the scope
 of AASB 15: Revenue from Contracts with Customers, and which do not contain a significant
 financing component and

 – lease receivables.

 In measuring the expected credit loss, a provision matrix for trade receivables is used,
 taking into consideration various data to get to an expected credit loss (i.e. diversity of its
 customer base, appropriate groupings of its historical loss experience, etc).

      Purchased or originated credit-impaired approach



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

 For financial assets that are considered to be credit-impaired (not on acquisition or
 originations), the company measures any change in its lifetime expected credit loss as the
 difference between the asset’s gross carrying amount and the present value of estimated
 future cash flows discounted at the financial asset’s original effective interest rate. Any
 adjustment is recognised in profit or loss as an impairment gain or loss.

 Evidence of credit impairment includes:

 – significant financial difficulty of the issuer or borrower

 – a breach of contract (e.g. default or past due event)

 – where a lender has granted to the borrower a concession, due to the borrower's financial
 difficulty, that the lender would not otherwise consider

 – the likelihood that the borrower will enter bankruptcy or other financial reorganisation
 and

 – the disappearance of an active market for the financial asset because of financial
 d if f icu lt ies.

       Low credit risk operational simplification approach

 If a financial asset is determined to have low credit risk at the initial reporting date, the
 company assumes that the credit risk has not increased significantly since initial recognition
 and, accordingly, it can continue to recognise a loss allowance of 12 -month expected credit
 loss.

 In order to make such a determination that the financial asset has low credit risk, the
 company applies its internal credit risk ratings or other methodologies using a globally
 comparable definition of low credit risk.

 A financial asset is considered to have low credit risk if:

 – there is a low risk of default by the borrower

 – the borrower has strong capacity to meet its contractual cash flow obligations in the near
 term and

 – adverse changes in economic and business conditions in the longer term, may, but not
 necessarily, reduce the ability of the borrower to fulfil its contractual cash flow obligations.

 A financial asset is not considered to carry low credit risk merely due to existence of
 collateral, or because a borrower has a lower risk of default than the risk inherent in the
 financial assets, or lower than the credit risk of the jurisdiction in which it operates.

       Recognition of expected credit losses in financial statements

 At each reporting date, the company recognises the movement in the loss allowance as an
 impairment gain or loss in the statement of profit or loss and other comprehensive income.

 The carrying amount of financial assets measured at amortised cost includes the loss
 allowance relating to that asset.



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

 Assets measured at fair value through other comprehensive income are recognised at fair
 value with changes in fair value recognised in other comprehensive income. The amount in
 relation to change in credit risk is transferred from other comprehensive income to profit or
 loss at every reporting period.

 For financial assets that are unrecognised (e.g. loan commitments yet to be drawn, financial
 guarantees), a provision for loss allowance is created in the statement of financial position
 to recognise the loss allowance.

(c)    Impairment of Assets

 At the end of each reporting period, the company assesses whether there is any indication
 that an asset may be impaired. The assessment will include considering external sources of
 information and internal sources of information including dividends received from
 subsidiaries, associates or joint ventures deemed to be out of pre-acquisition profits. 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 of
 disposal and value in use, to the asset’s carrying amount. Any excess of the asset’s carrying
 amount over its recoverable amount is recognised immediately in profit or loss, unless the
 asset is carried at a revalued amount. Any impairment loss of a revalued asset is treated as
 a revaluation decrease.

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

 Impairment testing is performed annually for intangible assets with indefinite lives.

(d)    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 overdrafts. Bank overdrafts are shown within short-term borrowings in current
 liabilities on the statement of financial position.



Australian Bowhunters Association Ltd - Branch B 
Notes to the Financial Statements

For the year ended 31 May 2022

(f)    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.

 Cash flows are presented on a gross basis. The GST components of cash flows arising from
 investing or financing activities which are recoverable from, or payable to, the ATO are
 presented as operating cash flows included in receipts from customers or payments to
 suppl iers.

(g)    Trade and Other Payables

 Trade and other payables represent the liability outstanding at the end of the reporting
 period for goods and services received by the company that remain unpaid at the end of
 the reporting period. The balance is recognised as a current liability with the amounts
 normally paid within 30 days of recognition of the liability.

(h)   Comparative Figures

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

(i)    Critical Accounting Estimates and Judgements

 The directors evaluate estimates and judgements incorporated into the financial
 statements 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 company.

        Key estimates

        Impairment – general

 The company assesses impairment at the end of each reporting period by evaluating the
 conditions and events specific to the company that may be indicative of impairment
 triggers. Recoverable amounts of relevant assets are reassessed using value-in-use
 calculations which incorporate various key assumptions.



 Australian Bowhunters Association Ltd - Branch B 
 Independent Accountant Review Report 
 For the year ended 31 May 2022 

To the committee members of Australian Bowhunters Association Ltd - Branch B 

Report on the Financial Statements 
 

We have reviewed the accompanying 31 May 2022 financial report of Australian 
Bowhunters Association Ltd Branch B, which comprises the balance sheet as at 31 May 
2022, and the income statement for the period ended on that date, a statement or 
description of accounting policies, other selected explanatory notes. 

The committee members of the branch are responsible for the preparation and fair 
presentation of the financial report. 
This responsibility includes: establishing and maintaining internal control relevant to the 
preparation and fair presentation of the financial report that is free from material 
misstatement, whether due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates that are reasonable in the 
circumstances. 

Assurance Practitioner’s Responsibility 

Our responsibility is to express a conclusion on the financial report based on our review. 
We conducted our review in accordance with Standard on Review Engagements ASRE 
2400 Review of a Financial Report Performed by an Assurance Practitioner Who is Not 
the Auditor of the Entity, in order to state whether, on the basis of the procedures 
described, anything has come to our attention that causes us to believe that the 
financial report is not presented fairly, in all material respects, in accordance with the 
Australian Accounting Standards. ASRE 2400 requires us to comply with the 
requirements of the applicable code of professional conduct of a professional 
accounting body. 

 
A review of a 31May 2022 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. 

[Independence] 

In conducting our review, we have complied with the independence requirements of the 
Australian professional accounting bodies. 

Basis for Qualified Conclusion 

It is not practical for the Australian Bowhunters Association Ltd Branch B to establish 
accounting control over all sources of income prior to its receipt and accordingly it is not 
possible for our examination to include procedures to extend beyond the amounts of 
income recording in the accounting records of the Australian Bowhunters Association 
Ltd Branch B. 

We believe that the review evidence we have obtained is sufficient and appropriate to 
provide a basis for our qualified conclusion 

 

 

 

 



 Australian Bowhunters Association Ltd - Branch B 
 Independent Accountant Review Report 
 For the year ended 31 May 2022 

 

 

 

 

 

Qualified Conclusion 
Except for the adjustments to the 31 May 2022 financial report that we might have 
become aware of had it not been for the situation described above, based on our 
review, which is not an audit, nothing has come to our attention that causes us to 
believe that the 31 May 2022 financial report of Australian Bowhunters Association Ltd 
Branch B does  not present fairly, in all material respects, the financial position of the 
Australian Bowhunters Association Ltd Branch B as at 31 May 2022, and of its financial 
performance and its cash flows for the 31 May 2022 period ended on that date, in 
accordance with Australian Accounting Standards. 

 

David Thomson FCA  

Certus Group Accountants 

01 July 2022 

Lvl 2, 260 Morayfield Road, Morayfield QLD 4506 

 

 
 



Australian Bowhunters Association Ltd - Branch B 
Members' Declaration

The directors have determined that the company is not a reporting entity and that this special
purpose financial report should be prepared in accordance with the accounting policies
prescribed in Note 1 to the financial statements.

The members of the branch declare that:

1. the financial statements and notes are in accordance with the Corporations Act 2001:

(a) comply with Accounting Standards described in Note 1 to the financial statements and
 the Corporations Regulations; and

(b) give a true and fair view of the branch's financial position as at 31 May 2022 and of its
 performance for the year ended on that date in accordance with the accounting policies
 described in Note 1 to the financial statements.

2. in the members' opinion, there are reasonable grounds to believe that the branch 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 members.

_________________________________________________

Branch Controller

_________________________________________________

Treasurer

Dated:          July, 2022


