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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

     
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2010 
     
         

       
Depreciation       

        
The depreciable amount of all fixed assets including building and capitalised lease assets is 
depreciated on a straight-line basis over the asset 

        
The assets' residual values and useful lives are reviewed and adjusted, if appropriate, at the 
end of the reporting period. 

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

        
Gains and losses on disposals are determined by comparing proceeds with the carrying 
amount. These gains and losses are included in the statement of comprehensive income. 
When revalued assets are sold, amounts included in the revaluation relating to that asset are 
transferred to retained earnings.   

        
Income Tax      
                 
The Winton Wetlands Committee of Management Inc. is a committees of management 
appointed under the Crown Land (Reserves) Act 1978 and is a State and Territory Body which 
is income tax exempt under Income Tax Assessment Act 1936 (Cth) Part III, Division 1AB, 
Subdivision A – Exemption for certain State / Territory bodies. 
                 
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 six months or less.   
                 
Revenue and Other Income      
                 

Revenue is recognised by the committee when it is received which is when the committee 
effectively gains control over the revenue.   
                 
Interest revenue is recognised using the effective interest rate method, which for floating rate 
financial assets is the rate inherent in the instrument.   
                 

 All revenue is stated net of the amount of goods and services tax (GST).   
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

     
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2010 
     
         

       
1 Statement of Significant Accounting Policies      
       

The financial statements cover WINTON WETLANDS COMMITTEE OF 
MANAGEMENT INC. as an individual entity. WINTON WETLANDS COMMITTEE OF 
MANAGEMENT INC. is a committee of management appointed and incorporated 
under the Crown (Land) Reserves Act (Vic) 1978.   

       
Basis of Preparation      

       

The financial statements are general purpose financial statements that have been 
prepared in accordance with Standing Direction 4.2 of the Financial Management Act 
1994, applicable Financial Reporting Directions, Australian Accounting Standards, 
including interpretations, and other mandatory professional reporting requirements.   

       

Australian Accounting Standards set out accounting policies that the AASB has 
concluded would result in a financial statements containing relevant and reliable 
information about transactions, events and conditions. Compliance with Australian 
Accounting Standards ensures that the financial statements and notes also comply 
with International Financial Reporting Standards. Material accounting policies adopted 
in the preparation of these financial statements are presented below and have been 
consistently applied unless otherwise stated. 

       

The financial statements have been prepared on an accruals basis and are based on 
historical costs, modified, where applicable, by the measurement at fair value of 
selected non-current assets, financial assets and financial liabilities.   

     
Accounting Policies      

        
Property, Plant and Equipment       

        
Each class of property, plant and equipment is carried at cost or fair value as indicated 
less, where applicable, any accumulated depreciation and impairment losses.   

                  
Plant and equipment       

        
Plant and equipment are measured on the cost basis less depreciation and impairment 
losses.
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC.  
A.B.N. 53 224 268 294 

     
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2010 
         
     

       
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 association during the reporting period, 
which remain unpaid. The balance is recognised as a current liability with the amounts 
normally paid within 30 days of recognition of liability. 

        
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 Tax Office. In these 
circumstances the GST is recognised as part of the cost of acquisition of the asset or as 
part of an item of the expense. Receivables and payables in the balance sheet are shown 
inclusive of GST. 

        
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. 

       
Receivables               

                

Trade and other Receivables are carried at amounts due. No interest is charged on 
overdue amounts. The association stated terms in respect of amounts due are payment in 
full within 3 days. 

                  
Funding Arrangements             

                  

The Winton Wetlands Committee of Management Inc. has entered into the Winton 
Wetlands Restoration Funding Agreement with the State of Victoria through the Department 
of Sustainability and Environment (DSE) to provide up to $20 million in total exclusive of 
GST to restore, rehabilitate and improve the Winton Wetlands.   

                  

The Funds comprise $17 million and up to $3 million net in proceeds from the sale of land.  
Under the Funding Agreement, the committee is entitled to any interest earned and accrued 
from the investment of the Funds from 15 July 2009.  The Funds are held on Trust and 
drawn on by the Committee subject to the preparation and approval by DSE of an Annual 
Business Plan. 

                  

Funds may only be expended by the Committee in accordance with the Funding Agreement 
and the approved Annual Business Plan   

                  
Comparative Figures      

       

This is the first year of operation of the Winton Wetlands Committee of Management Inc., 
so no comparative figures are necessary.   
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

    
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2010 
        
       2010
             $

                 
 2) Fair Valuation Risk             
                 

The carrying value of assets and liabilities is a reasonable approximation of their fair 
values due to the inherent short term nature of receivables and payables. This risk has 
been assessed by the committee to be low. 

                 
 3) Liquidity Risk              
                 

Liquidity risk is the risk that the Committee will not be able to meet its financial obligations 
as they fall due. This risk has been assessed by the Committee as low as funds are 
available upon request from the body holding the funds on behalf of the Committee.  

                 
The Committee's policy is to meet its financial obligations within 30 days of a valid tax 
invoice being provided.  

    
 4) Credit Risk Exposure     
                 

Credit risk represents the loss that would be recognised if counter parties fail to perform as 
contracted. The risk on financial assets of the Committee is the carrying value of these in 
the Balance Sheet. This risk has been assessed as low risk.  

                 

   15 Committee Details     

    

 The registered office of the committee is:     
                 
 89 Sydney Road         
 BENALLA  VIC  3672           
                 
 The principal place of business is:     
                 
 89 Sydney Road            
 BENALLA  VIC  3672           
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

    
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2010 
        
       2010
             $
               
13 Contingent Assets & Liabilities      
                  

The committee is not aware of any outstanding contingent assets or liabilities other 
than an outstanding contingent liability with DSE of $7,800 for use of office 
accommodation and facilities for the period 3 February to 30 June 2010 which is 
subject to finalisation of an accommodation agreement.   

                  
14 Financial Risk Management      
          

The committee's financial instruments consist mainly of deposits with banks, local 
money market instruments, short-term investments, accounts receivable and payable.   

          
The totals for each category of financial instruments, measured in accordance with 
AASB 139 as detailed in the accounting policies to these financial statements are as 
follows: 

       
Financial 
Assets               

                  

 Cash and Cash Equivalents         3,844,998.40
                  

Financial Liabilities         
          

Trade and other 
Payables     80,354.48

             
Financial Risk Management Policies      

          
The Committee's overall risk management strategy seeks to assist the committee in 
meeting its financial targets, whilst minimising potential adverse effects on financial 
performance. 

          
Risk management policies are approved and reviewed by the committee on a regular 
basis. These included the credit risk policies and future cash flow requirements. 

          
 The committee is exposed to the following financial risks:      
               
 1) Interest Rate Risk              
                  

The Committee has exposure to interest rate risk on its short term deposits with the 
Bank. The Committee considers that this risk is low as it does not have a significant 
impact on its operations.   
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

    

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2010 

       

       2010

             $
               

 Committee Members      
 Mr W Hill - Chairperson (1 July 2009 to 30 June 2010)    
 Ms S Simpson - Deputy Chairperson (1 July 2009 to 30 June 2010)

Mr J Brownstein (1 July 2009 to 30 June 2010)    
Mr N Byrne (1 July 2009 to 30 June 2010)     
Mr T Court (1 July 2009 to 30 June 2010)      
Mr P Dahlenburg (1 July 2009 to 30 June 2010)    
Mr A McPherson (1 July 2009 to 30 June 2010)    
Mr D Scordalides (1 July 2009 to 30 June 2010)    
Mr N Roberts (1 July 2009 to 30 June 2010)     
Mr S Richardson (G-MW ex officio) (1 July 2009 to 30 June 2010)

              
Accountable Officer      

Mr M Vanderzee – Chief Executive Officer (3 February 2010 to 30 June 2010)
     

 (ii) Remuneration      
     

The remuneration received or due and receivable by the Responsible Persons in connection with 
the management of the Committee during the reporting period was:  

     

Remuneration 43,478
   

The number of Responsible Persons whose remuneration from the Committee was within the 
specified bands are as follows:  

    
 $0 - $9,999   4
 $10,000 - $19,999  1

               
The relevant amounts relating to the Minister are reported separately in the Financial Statements 
of the Department of Premier and Cabinet.  
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC.  
A.B.N. 53 224 268 294  

   
NOTES TO THE FINANCIAL STATEMENTS  

FOR THE YEAR ENDED 30 JUNE 2010  
       
     2010

          $
               

   16 Superannuation    

The Committee contributes in respect of the Community members and staff of the 
Committee to the following superannuation schemes:   

                  
          Type of Scheme 2010

                  

 AMP Retirement Savings     Accumulation                  296    
 HESTA Superannuation Fund    Accumulation                  845    

 Perpetual Select Superannuation Fund  Accumulation               1,439    
 AJ & SJ  Simson Superannuation Fund Accumulation               2,815    

 VicSuper        Accumulation             43,822    

 Total Contribution to all funds                  49,217    
                  

There are no unfunded liabilities associated with the above schemes as they are 
                  
 There are no loans from any of the above funds to the Committee as at 30 June 2010.   
                  
 At 30 June 2010 there was $12,805.48 outstanding to the Superannuation Funds.   
                  
17 Responsible Persons and Related Disclosures      

                  
(i) Responsible Persons            

The names of the persons who were responsible persons at any time during the 
                  
 Responsible Minister            

 The Hon Gavin Jennings MLC        

Minister for Environment and Climate Change      
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

     
STATEMENT BY MEMBERS OF THE COMMITTEE 

                
                

We hereby certify that the financial report of the Winton Wetlands Committee of Management Inc. 
has been prepared in accordance with Standing Direction 4.2 of the Financial Management Act
1994, applicable Financial Reporting Directions, Australian Accounting Standards, including 
interpretations, and other mandatory professional reporting requirements

     

We further state that, in our opinion, the information set out in the comprehensive operating 
statement, statement of financial position, statement of changes in equity, cash flow statement and 
notes forming part of the financial statements, presents fairly the financial transactions during the 
year ended 30 June 2010 and financial position of the Committee as at 30 June 2010.   

     

We are not aware of any circumstance which would render any particulars included in the financial 
statements to be misleading or inaccurate.   

                  
 This statement is made in accordance with a resolution of the Committee made on    
 19th November 2010.              
                  
 We authorise the attached financial statements for issue on 19th November 2010.   
                  
             
                  
                  
Chairperson:                         
   Mr William Hill           
                  
                  
                  
                  
Executive Officer:                        
   Mr Michael Vanderzee         

     
     

Dated this 19th day of November 2010      
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WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 
A.B.N. 53 224 268 294 

    

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2010 

       

       2010

             $
     

 The remuneraton of the Accoutable Officer is as follows:     
     

 $0 - $50,000 1
     

 The remuneration of employess other than the Accountable Officer is as follows:   
     

 $0 - $10,000                       1 

     
Executive Remuneration      

     
 There were no executive officers other than those disclosed under Responsible Persons.  

     
Employee Costs and Entitlements      

     

Community members of the Committee are paid sitting fees in accordance with Victorian Government 
policy. 

     
Other Commitments      

     
 As at 30 June 2010 there were no other commitments.      
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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 

A.B.N. 53 224 268 294 
     

Auditors' Opinion      
        
In our opinion:      
        
The financial report of WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. is in accordance with the 
Associations Incorporation Act VIC 1981 including: 
        

(i) giving a true and fair view of the Association's financial position as at 30 June 2010 and of their 
performance and cash flows for the year ended on that date; and 

        
(ii) complying with the Australian Accounting Standards (including Australian Accounting Interpretations)  

        
Name of Firm:      
  TONY HYNDMAN ACCOUNTANTS AND AUDITORS      
        
        
        
Name of Partner:               
  TONY HYNDMAN REGISTERED COMPANY AUDITOR 326224      
        
Address:      
  4/167 BEECHWORTH RD WODONGA VIC 3690      
        
Dated this           6th   day of    December 2010      
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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF WINTON WETLANDS COMMITTEE OF MANAGEMENT INC. 

A.B.N. 53 224 268 294 
     

Report on the Financial Report      
        

We have audited the accompanying financial report of WINTON WETLANDS COMMITTEE OF 
MANAGEMENT INC. (the association) which comprises the statement of financial position as at 30 June 
2010 and the statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year ended on that date, a summary of significant accounting policies, other explanatory notes 
and the statement by members of the committee. 
        
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 Australian Accounting Interpretations) 
and the Associations Incorporation Act VIC 1981. This responsibility includes designing, implementing 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. 
        
Auditors' 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. These Auditing Standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain 
reasonable assurance whether the financial report is free from material misstatement. 
        

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial report. The procedures selected depend on the auditors' judgment, 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 auditors consider 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 circumstances, 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, 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. 
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