Historic Sports and Racing Car Association Inc
Minutes of Annual General Meeting

Tuesday 20th October 2020

Held at the Denistone Sporting Club, 59 Chatham Road, West Ryde, commencing at
7:40 pm.

The President Richard Cardew called the assembly to order and opened the Meeting.
He noted that 30 Members were present and accordingly a quorum was in place and
further that he held three proxies from non-attending members.

1. Apologies
Apologies for non-attendance had been received from — Bruce Richardson, Alan
Sebesfi, Wes Dayton, John Pymble, David Ellis, Tony McCarroll, Geoff Morse and Herb
Neil.

Resolved that the apologies be accepted.

2. Confirmation of Minutes of the AGM
The Meeting resolved to —

i) receive the Minutes of the Annual General Meeting held on 15" October 2019,
and to note further that those Minutes had been previously approved by the General
Committee.

i) refer the Minutes of the 2020 Annual General Meeting to the General
Committee for approval at its next regular meeting.

3. President’s Report
Richard Cardew as retiring President reported briefly on the status of the Club and its
expectations for its future. He referred to the support he had received as President and
expressed appreciation to the Club Members. He expressed particular appreciation to
retiring Committee Members Tony McCarroll and Bruce Mansell who were not seeking
re-election to the Committee.

The Meeting expressed appreciation to those members by applause.

Richard further noted that historic racing in NSW appeared to be holding strong
compared to that in Victoria and QIld, noting that the Club had more entries for the
forthcoming Meeting at Wakefield Park than any other in the previous 5 years.
Richard also reported on the Club’s on-going good support from the circuits and
suggested that it should continue to develop media opportunities whenever possible.

The Meeting unanimously received Richard’s report with applause.

4. Treasurer’'s Report
The Treasurer Ms Robyn Bryen had submitted the audited Financial Report for the Year
ended 30™ June 2020, a copy of which follows on pages 4 to 18 of these Minutes. The
President introduced the report and spoke on key factors in the financial results,
including the successful contracting out for key services in the Club’s operations during
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the year. He specifically referred to the overall successful Club year notwithstanding the
deficit of $34,722 in the financial outcome for the year.

The Treasurer’s Financial Report for the Year ending 30" June 2020 were received and
adopted by the Meeting unanimously.

5. Nomination for Life Membership
No nominations had been submitted

6. Presentation of Club Trophies
The President announced trophies had been awarded as follows for the 2019/2020
Year.

Geoff Sykes Memorial Trophy — Dave Ellis for services to the Club for Regularity Events
Mary Packard Memorial Trophy — John Pymble for services in respect to Formula Ford

Richard advised that neither of these awardees had been able to attend this meeting
due to extraordinary circumstances, and that the respective Trophies would be
presented at a suitable function in the near future.

7. Election of 2020-2021 Committee
The retiring President Richard Cardew then declared all Executive Positions vacant and
stood down from the Chair.

Mr Brian Caldersmith assumed the Chair for the conduct of the Elections for the General
Committee for the 2020/21 Year.

Brian announced that one nomination had been received for each of the respective
vacant positions, and as a result he declared the following elected to the positions as
indicated -

President — Wayne Wilson

Vice President — Barry Cockayne

General Committee — Daniel Bando, Nic Mansell, Geoff Morse and Alan Sebesfi.
Treasurer — Robyn Bryen

Immediate Past President — Richard Cardew

Brian then handed the meeting over to the incoming President Wayne Wilson.

Wayne expressed appreciation for the work by Richard Cardew during the latter’'s term
as President and commended him on his on-going work for the Club including his
involvement with the Wakefield Park Consultative Group.

Wayne also outlined his involvement in Historic Motor Sport and the HSRCA, and
expressed his positive hopes for the next year.

8. Business Plan Update
The updated version of the Club’s Business Plan was submitted for consideration.

The Meeting received and noted the Business Plan.

9. Amendments to the Club Constitution



The Immediate Past President had submitted a draft of possible amendments to the
Club’s Constitution, dealing with modern governance skill sets for Committee members,
a provision for Club Patron and the discontinuance of a need for various sub
committees.

Richard recommended that these issues were best deferred for consideration at a later
time.

The Meeting accepted the recommendation.

10. Future Directions for the Club — Open Discussion
President Wayne then opened the Meeting for general discussion.

The following items were raised —

i) Strategy for conduct of Race Meetings during the COVID-19
restrictions, particularly the use of technology to streamline driver
identification, sign-ons and briefings.

)] Creation of race groups based on potential lap times irrespective of
Category groupings, so as to encourage more older or slower cars
to be entered, and to provide more competitive racing.

General discussion, at times enthusiastic, ensued on these topics and at the conclusion
President Wayne advised that they would be further investigated.

The President then declared the Meeting closed.
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

COMMITTEES' REPORT

The committee members present their report together with the financial report of Historic Sports and
Racing Car Association Inc. for the year ended 30 June 2020 and auditor's report thereon.

Committee members names

The names of the committee members in office at are:
Richard Cardew

Daniel Bando

Barry Cockayne

Bruce Mansell

Tony McCarroll

Geoff Morse

Alan Sebesfi

Robyn Bryen

Wayne Wilson

Results

The loss of the Association for the year after providing for income tax amounted to $34,722. The operations
of the Association during the year have been negatively impacted by COVID-19 with events cancelled.

Significant changes in state of affairs

There were no significant changes in the Association's state of affairs that occurred during the financial
year, other than those referred to elsewhere in this report.

Signed on behalf of the members of the committee.

%‘V\J o/:.\Jl

Committee member:

Richard Cardew
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Committee member:
Robyn Bryen

Dated this 10*" day of October 2020



HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC

ABN: 58 251 017 401

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2020

Revenue and other income
Revenue from events and memberships
Other revenue

Less: expenses
Administration
Materials and consumables used
Depreciation

Event and related costs
Member discounts
Oily Rag publishing
Race secretary fees
Sponsorship

Website and internet
Other expenses

Surplus / (deficit) from operations
Other comprehensive income for the year

Total comprehensive income

Note

2020 2019
$ $

296,893 475,445
37,601 37,062
334,494 512,507
(25,021) (28,840)
(1,568) (5,505)
(692) (859)
(222,908) (349,733)
(9,309) (14,863)
(43,213) (44,903)
(16,980) (20,539)
- (7,750)
(15,871) (18,439)
(33,654) (49,914)
(369,216) (541,345)
(34,722) (28,838)
(34,722) (28,838)

The accompanying notes form part of these financial statements.
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC

Current assets

Cash and cash equivalents
Receivables

Inventories

Other assets

Total current assets

Non-current assets
Property, plant and equipment

Total non-current assets

Total assets

Current liabilities
Payables
Other liabilities

Total current liabilities
Total liabilities

Net assets

Members funds
Accumulated surplus

Total members funds

ABN: 58 251 017 401

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2020

Note

2020 2019

$ $
335,190 379,641
571 7,747
6,674 8,242
2,332 -
344,767 395,630
2,700 3,392
2,700 3,392
347,467 399,022
3,679 19,412
25,159 26,259
28,838 45,671
28,838 45,671
318,629 353,351
318,629 353,351
318,629 353,351

The accompanying notes form part of these financial statements.
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

STATEMENT OF CHANGES IN MEMBERS FUNDS
FOR THE YEAR ENDED 30 JUNE 2020

Retained
earnings Total equity
$ $

Balance as at 1 July 2018 382,189 382,189
Surplus/(deficit) for the year (28,838) (28,838)
Total comprehensive income for the year (28,838) (28,838)
Balance as at 30 June 2019 353,351 353,351
Balance as at 1 July 2019 353,351 353,351
Surplus/(deficit) for the year (34,722) (34,722)
Total comprehensive income for the year (34,722) (34,722)
Balance as at 30 June 2020 318,629 318,629

The accompanying notes form part of these financial statements.
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The committee has determined that the Association is not a reporting entity on the basis that, in the
opinion of the committee, there are unlikely to exist users of the financial report who are unable to
command the preparation of reports tailored so as to satisfy, specifically, all of their information needs.
Accordingly, this financial report is a special purpose financial report, which has been prepared to satisfy the
financial reporting requirements of the Associations Incorporation Act 2009.

The financial report covers Historic Sports and Racing Car Association Inc. as an individual entity. Historic
Sports and Racing Car Association Inc. is an Association, formed and domiciled in Australia. Historic Sports
and Racing Car Association Inc. is a not-for-profit entity for the purpose of preparing the financial
statements.

The financial report was approved by the committee as at the date of the committees' report.

The financial report has been prepared in accordance with the Associations Incorporation Act 2009, the
accounting policies set out below, and the disclosure requirements of:

AASB 101: Presentation of Financial Statements
AASB 1048: Interpretation and Application of Standards

The following specific accounting policies, which are consistent with the previous period unless otherwise
stated, have been adopted in the preparation of this financial report:

(a) Basis of preparation of the financial report
Historical Cost Convention

The financial report has been prepared under the historical cost convention, as modified by revaluations to
fair value for certain classes of assets and liabilities as described in the accounting policies.

(b) Other revenue and other income

Membership subscription fees

Membership fees are recognised as revenue when no significant uncertainty as to its collectibility exists, if
the fee relates only to membership and all other services or products are paid for separately, or if there is a
separate annual subscription. Membership fees are recognised on a basis that reflects the timing, nature
and value of the benefit provided if the fee entitles the member to services or publications to be provided
during the membership period, or to purchase goods or services at prices lower than those charged to
non-members.

Event income

Revenue from organising and hosting events is recognised in the period in which the events are held.

Interest

Interest revenue is measured in accordance with the effective interest method.



HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
All revenue is measured net of the amount of goods and services tax (GST).

(c) Income tax

No provision for income tax has been raised as the Association is exempt from income tax under Division 50
of the Income Tax Assessment Act 1997.

(d) Cash and cash equivalents

Cash and cash equivalents include cash on hand and at banks, short-term deposits with an original maturity
of three months or less held at call with financial institutions, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities in the statement of financial position.

(e) Financial instruments

Initial recognition and measurement

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

Financial instruments are initially measured at fair value adjusted for transaction costs, except where the
instrument is classified as fair value through profit or loss, in which case transaction costs are immediately
recognised as expenses in profit or loss.

Classification of financial assets

Financial assets recognised by the Association are subsequently measured at amortised cost.

Classification of financial liabilities

Financial liabilities are recognised by the Association at amortised cost.

Trade and other receivables

Trade and other receivables arise from the Association’s transactions with its customers are measured at
amortised cost.

(f) Comparatives

Where necessary, comparative information has been reclassified and repositioned for consistency with
current year disclosures.



HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

2020 2019
$ $
NOTE 2: REVENUE FROM CONTRACTS WITH CUSTOMERS
Events and related income 233,941 415,479
Membership fees 62,952 59,966
296,893 475,445
NOTE 3: OTHER REVENUE AND OTHER INCOME
Interest income 3,466 5,388
Oily Rag magazine 34,135 31,674
37,601 37,062
NOTE 4: CASH AND CASH EQUIVALENTS
Cash at bank 120,430 51,434
Cash on deposit 214,760 328,207
335,190 379,641
NOTE 5: RECEIVABLES
CURRENT
Trade debtors 571 6,474
Other receivables - 1,273
571 7,747
NOTE 6: PAYABLES
CURRENT
Unsecured liabilities
Trade creditors 2,621 8,629
Sundry creditors and accruals 1,058 10,783
3,679 19,412




HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC

ABN: 58 251 017 401

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

NOTE 7: PROPERTY, PLANT AND EQUIPMENT

Plant and equipment

Golf carts at cost
Accumulated depreciation

Computer equipment at cost
Accumulated depreciation

Total plant and equipment
Total property, plant and equipment

NOTE 8: OTHER LIABILITIES

CURRENT
Deferred income- memberships

2020 2019

S S
4,500 4,500
(1,800) (1,350)
2,700 3,150
33,041 33,041
(33,041) (32,799)
- 242
2,700 3,392
2,700 3,392
25,159 26,259




HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

STATEMENT BY MEMBERS OF THE COMMITTEE

The committee has determined that the Association is not a reporting entity and that this special purpose
financial report should be prepared in accordance with the accounting policies outlined in Note 1 to the
financial statements.

In the opinion of the committee the financial report as set out on pages 3 - 9:

1. Presents fairly the financial position of Historic Sports and Racing Car Association Inc. as at 30 June
2020 and performance for the year ended on that date.

2. Atthe date of this statement, there are reasonable grounds to believe that Historic Sports and Racing
Car Association Inc. 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 committee and is signed for and on behalf of

the committee by:
%w( N

President:
Richard Cardew
[/;“yw,—w
Member:
Robyn Bryen
Dated this 10" day of  October 2020
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW
INC

Report on the Audit of the Financial Report
Opinion

We have audited the financial report, being a special purpose financial report of Historic
Sports and Racing Car Association Inc., "the Association", which comprises the statement of
financial position as at 30 June 2020, the statement of profit or loss and other
comprehensive income, statement of changes in members funds for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies,
and the statement by members of the committee.

In our opinion, the accompanying financial report presents fairly, in all material respects, the
financial position of the Association as at 30 June 2020, and its financial performance for the
year then ended in accordance with the financial reporting requirements of Associations
Incorporation Act 2009.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Report section of our report. We are independent of the
Association in accordance with the ethical requirements of the Accounting Professional and
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) "the Code" that are relevant to our audit of the financial report in
Australia. We have also fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting.
The financial report has been prepared to assist Historic Sports and Racing Car Association
Inc. to meet the requirements of the Associations Incorporation Act 2009. As a result, the
financial report may not be suitable for another purpose. Our opinion is not modified in respect
of this matter.

Adelaide Brisbane Melbourne Newcastle Perth Sydney (G bakertilly

Pitcher Partners is an iation of independent firms. -11 - NETWORK MEMBER
An independent New South Wales Partnership. ABN 17 795 780 962. Liability limited by a scheme approved under

Professional Standards Legislation. Pitcher Partners is a member of the global network of Baker Tilly International
Limited, the members of which are separate and independent legal entities.

pitcher.com.au
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW
INC

Other Information

The committee are responsible for the other information. The other information comprises
the information included in the Association’s annual report for the year ended 30 June 2020
but does not include the financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial report or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Committee for the Financial Report

The committee are responsible for the preparation and fair presentation of the financial
report in accordance with the financial reporting requirements of the applicable legislation
and for such internal control as the committee determine is necessary to enable the
preparation and fair presentation of a financial report that is free from material misstatement,
whether due to fraud or error.

In preparing the financial report, the committee is responsible for assessing the Association’s
ability to continue as a going concern, disclosing, as applicable, matters relating to going
concern and using the going concern basis of accounting unless the committee either
intends to liquidate the Association or to cease operations, or has no realistic alternative but
to do so.

The committee are responsible for overseeing the Association’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a
whole is free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with the Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise
professional judgement and maintain professional scepticism throughout the audit. We also:

Pitcher Partners is an iation of indep t firms. -12 -

ABN 17 795 780 962.
An independent New South Wales Partnership.
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC
ABN: 58 251 017 401

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW
INC

¢ |dentify and assess the risks of material misstatement of the financial report, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit 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 Association’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the committee.

e Conclude on the appropriateness of the committee’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Association’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial report or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’'s
report. However, future events or conditions may cause the Association to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial report, including
the disclosures, and whether the financial report represents the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the committee regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Moark %@@mm Plchor Poddrss

Mark Godlewski Pitcher Partners
Partner Sydney
13 October 2020

Pitcher Partners is an iation of ind dent firms. -13-
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HISTORIC SPORTS AND RACING CAR ASSOCIATION OF NSW INC ~ Fesia Address

ABN: 58 251 017 401 Sydney NSW 2001
. +61 29221 2099
COMPILATION REPORT Z. sydneypartners@pitcher.com.au

TO THE MEMBERS OF HISTORIC SPORTS AND RACING CAR
ASSOCIATION OF NSW INC

We have compiled the accompanying additional information of Historic Sports and Racing Car
Association Inc. for the financial year ended 30 June 2020, as presented on pages 15 - 16. The
additional information has been prepared to satisfy the information needs of the committee of Historic
Sports and Racing Car Association Inc. in accordance with the accounting policies adopted in the
preparation of the annual financial statements of Historic Sports and Racing Car Association Inc. for
the financial year ended 30 June 2020, as described in Note 1 to those financial statements.

The Responsibility of the Committee

The committee of Historic Sports and Racing Car Association Inc. are solely responsible for the form
and content of the additional information, the reliability, accuracy and completeness of the information
used to compile it and for the determination that the basis of accounting used for its preparation is
appropriate to meet their needs and appropriate for the purpose that the additional information was
prepared.

Our Responsibility

On the basis of information provided to us by management we have compiled the accompanying
additional information in accordance with the basis of accounting described above and APES 315
Compilation of Financial Information.

We have applied our professional expertise in accounting and financial reporting to compile the
additional information in accordance with the basis of accounting described above. We have complied
with the relevant ethical requirements of APES 110 Code of Ethics for Professional Accountants
(including independence standards).

Assurance Disclaimer

Since a compilation engagement is not an assurance engagement, we are not required to verify the
reliability, accuracy or completeness of the information provided to us by management to compile the
additional information or the appropriateness of the basis of accounting used for its preparation.
Accordingly, we do not express an audit opinion or a review conclusion on the additional information.

The additional information was compiled exclusively for the benefit of the management and the
committee of Historic Sports and Racing Car Association Inc. The additional information may not be
suitable for other purposes. We do not accept responsibility for the contents of the additional

information.

Mark ﬁwwﬂw Plchor Vodhors
Mark GodIeWski Pitcher Partners
Partner Sydney

13 October 2020

Adelaide Brisbane Melbourne Newcastle Perth Sydney (G b .
akertilly
Pitcher Partners is an iation of independent firms. -14 - NETWORK MEMBER

An independent New South Wales Partnership. ABN 17 795 780 962. Liability limited by a scheme approved under itch
Professional Standards Legislation. Pitcher Partners is a member of the global network of Baker Tilly International pitcher.com.au

Limited, the members of which are separate and independent legal entities.
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