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LIEE SAVING VICTORIA
ACN 102 927 364

PIRECTORS REPORT (Cont)

This Report is made pussuant to the Cotporations Act 2001

COMPANY PARTICULARS
The registared office of the Company is:

{ife Saving Victoria Limited
260 ‘The Boulevard
Port Molbourne VIC 3207

Life Saving Victoria Limited is 2 company Hmited by goarantes, incorporated in Austratia and having its principat place of business at
the addres jisted above,

MEMBERS LIABILITY

The Company is limited by gaerantee. If the Company is wound up, the Constitution states that sach member, of which there are
approximately 30,000, is required to contribute a maximam of $1 each fowards meeting any outstanding obligations of the Company.

The directors present their report together with the financial statements of Life Saving Viotoria Limited for the year ended 30 June 2014
and the Auditer’s Report thercon,

PIRECTORS
The directors in office at any time during the year and fo the dute of this report arg -

Themas Mollenkepf President

Norman Farmer (appointed May 2014}
Nigotas Hall (resigned March 2014)

Adlan Holmes

Catherine MeCraith

Darren Melcod

David Rylance {appoeinted November 2013}
Pavid Schultz

Vincent Sheshan {appoinfed August 2014
Teannene Stewart (appointed October 2613)
Stuart Wall (resigned September 2013)
Poter Williams

Dirgotors have been in office since the start of the financial vear (o report date unless otherwise stated.
D Michasl Kennedy, OAM is the Company Secretary.

PRINCIPAL ACTIVITIES
The principal activitios of Life Saving Victoriaare Lifesaving Services and Water Safety and Education and Training.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS
“There have been nio significant changes in the state of affairs of the Company.

REVIEW OF GPERATIONS AND RESULTS

301314 was asipnificant yeat for Life Saving Victoria {L.8V). From a facilities perspective construction of the Carrum and Fairhaven
clubhouses was somploted and work started on 2 major asset For the Mount Martha LSC. The commercial operations were boosted by
the seeuring of confracts {0 provids raining services to the YMCA, and first aid ingiruction to the Department of Human Services stafl.
Both were on an exclusive basis.

Whilst continuing to provide traditfonal services and programs it was pleasing o see a tecord new mernbersiip tofal in oxeess of
30,600, Improvesments to the on-Hne delivery of commercial and subsequently member aining wilf cosure fonger term support for the
development of fhese very conunitted voluntoers,

Overall operating results for LSV were broadly congistent with {he prior year cxcept for the fapact of changes to funding avaitable for
training activities fhrough the Victorfan Training Guarantee (VIG). During the year changes to VTG qualifying rutes for funding
resulted in no incomme being received from {5 source in 2013-14 (81,546,783 in 2012-13). Management initiated & serigs of cost

savings measures to compensate for this anexpected reduction. Essential volunteer training opsrations and associated adminisirative
susles continued to be undertaken however and the Toss of funding was not able io be entirely eompensated for.

Notwithstanding the VTG fmpact, LSV’s operating position, afier accounting for distributions from the Sorf Life Saving Foundation
{S1.SF), was strong and allowed for funds 1o be allocated for iavestments for futere Hife saving needs. SLSF distributions totatied
$453,740 ($472,006 11 2012-13). The amount invested during the year i the SLSF “SwrlLife Saving Reseue Fund Trost” was
$477,606. This is reflected a8 an expense in LSV’s fimancial ststernents which refleets the terms of the Trust Deed.
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LIFE SAVING VICTORIA
ACN 102 927 364

DIRECTORS REPORT (Cont)

The ful] financia! year resull for LSV was & loss of $463,938 (surphus of §225,621 in 2012-13), This results includes amoriisation costs
for LSV’s Headguarters and edncation cenfre of £322,689 ($322,689 in 201213}

As highlighted previously L3V contisnues to benefit from significant grant funding and various 3tate and Commonwealth agencies, In
2013-14 these grants represented 43% of total income. The majer eloment was funding provided under the Victorian Government's
Play it Safe by the Water Program totalling $2,178,418 for a broad range of waler safbty programs. In 2013-14 the Victorian
Government again made available $2.0 miltion for Life Saving Chsb upgrades. The major projects faeflitated in 2013-14 were
construction of a new clubhouse for Fairhaven and upgrade for Torquay. Further projects are scheduled for 2014-15 and thereafier,

Key grants for direct elub assistence comprised
s Lifc Saving Club Upgrades $1,000,000
+  Voluateer Bmergency Services Eguipment Progranm Giranis $600,346
«  Community Support Bmergeney Services Program Grants 341,201
+  Club Administration Support Grants $128,560
+  Special Club Administration Assistance Grants $305,000
«  Club Risk Managemsant Assistance Grants $165,340

The State Government continues o recognise the need for provision of speoiatist water safely programs and edu cation within
musdticultural commrmities and $324,000 was made available for this purpese in 2013-14.

DIVIDENDS
The Memoranduin of Assosiation of the chief ontity provides that io income o property of the entily, shall be paid or mansforred
directy or indirectly by way of dividends to the members. Accorditgly no dividend has been declared or paid singe incorporation.

SURSEQUENT EVENTS
Since the end of the financial year and the date of this report no significant fransaction occurred.

LIKELY DEVELOPMENTS
There are no lkely dovelopments in the operations of the economic entity subsequent to this financial year, that o1 reasonable grounds,

the drsctors wish to disclese, as it wonld be likely to resuff in unreasonable prejudice to the economic entity,

INFORMATION ON PIRECTORS

Mr Tom Moilenkopf LL.B. B.Juris, MBA, FAICD, ¥GIA

L8V President and Board Chairman

"Torn is a Company Prector and lndepsndent Adviser. He is a Senjor Associate of Altherand a Thrector of WaterAid Australia and Surf
Life Saving Australie. He is & former Chalr of the Water Industry Superannuation Fund and held Board roles with Western Water and
Water Australia Solutions Lid.

Tom was CEO of the Australian Water Association from 2047 until 2013, Prier fo that e was Deputy Executive Dirgctor of the
Tnternational Water Association based in London. From 1995 to 2005 he was & General Manager at South East Water in Melbourne,
Tom’s background is in law, first in private praciise and then as corporate coungel,

Tr addition to being & Life Member of Point Leo SLSC (where lie maintains his lifesaving proficiency), Tom chairs the Gary Tierney
Foundatien.-

Appointed November 2012
{ccupation Company Director
Meetings 13- 10

Mr Norman Varmer ESM Grad Dip Mgmt AGSM MRMIA
Norm was & General Manager {Tetired 30 June 2014} with Suef Life Saving Australia ~ SLSA (2007 to 201 4) having previously heen
CEC of RLSSA Victeria Branch (1998 to 2005} and joint CEO of Life Saving Victoria (2603 o 2005}

Norm is 4 volunteer Chair of the Buginess Comumission of the International Life Saving Federation (IL.8) and volunteer Chair of the
S1.SA Rescarch Advisory Commitice, Norm is aLife Governer of the Mordiatioc Life Saving Chub and a member of the Frankston
Life Saving Club

Apypointed March 204
{coupation Cienera! Manager
Meetings 3.3
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DIRECTORS REPORT (Cont)

M Nicolas Hall
Nic carrently works within focal government in the aquatio and recreation indusiry. In s current role, he is the manager respongible
for the operation of a number of compmanity aquatic and leisure tentres,

Tle has been inveived in the provision of equatic cducation, from beginner level ‘learn to swim’ through 0 the training of professionat
pool lifeguards, for atmost four decades.

Dhuring this tme he has held positions with the Community Aquatic Edueation Council at Life Saving Victoria and with its predecessor
the Community Education Counctl of the Royal Life Saving Socicty, Victoria Branch where he continues as @ member of the fosrd of
Directors. Nie is a Life Member of Life Saving Victoria

Appointed Angust 2006 — Resigned March 2014
Ceeupation Agquatics Manager

Meetings g-8

¥r Allan Holmes

Allan is 2 retired businessman, He is a former Victorian State Manager and Victorian Sales Manager of Auspine Limited and W ilis
Timber.

Allan has had an involvement in Hfesaving spanning 47 years. He has been a member of the Apello Bay SurfLife Saving Club for the
past 45 years, during this period he has held many Execulive Committes positions including President, Tressurer and Secretary.

Alto during this period he has held many Committes positions with Surf Life Saving Victoria and now Life Saving Victoria.
For his commitment Allan has been awarded with Life Membership of Life Saving Vietoria and the Apollo Bey Surf Life Saving Club.

Appointed September 2012
Oepupation Ratired
Meetings 1G~10

My Catherine MeCraith B.App Sci {(Phys Ed)., LL.B (Hons)

Catherine is 2 mother of 3 and has 7 srong personal and close family association with Hfesaving in Victoria. Catherine has worked in
sport management, recruitment and is currentiy working in special education with the plan to eventually finish her Masters in education.
Catherine has heen as member of various clubs Including Rosebud, Gunnamatia, Mentone and Point Len. For the last decade Cathetine
was L§V's Membership Protection Oificer.

Appeinied - June 2013
Occupation Teacker
Meelings 10«16
Mr Darren Meleod

Trarren is the Managing Director of a SME i the clectronics Industry which he has been part of for more than 30 years, and is a
member of the Australian Institute of Bmergency Services.

Darten has been actively involved in Yifesaving sinee the eacly (s where he joined Paint Lee SLSC. He Is the current President of
Seaford LSY where he aclively patrols.

In addition to being a Life Member of 1.8V, Darren is a Life Member of Hampton 1.8C.
Drarren holds a number of committes positions with LSV incieding the Chair of LV's Henowrs and Awards Committee

Appointed Aprit 2013
Oocupation Business Manager
Meetings 410

David Rylanee

David is & Leading Firefighter with the Metropolitan Fire Brigade and has been a fire fighter for the past six years. Prior to this he
worlced for Brivis Climate Systems as Research and Development Tecknician for over 11 years. He it & Life Member of Elwood L3C
and rember of Williamstown S&LSC.

Appointed November 2013
Coeupation Firefiphter
Meutings 77



LIFE SAVING VICTORIA
ACN 182 927 364

MIRECTORS REPORT (Cont)
Mr David Schuliz MEEAust, CPEug, GAICD
Travid is & Civil Engineer and holds a Company Director Diplewma. He is an independent member of fae Bass Const Shire Councl] Audit

Committes and a Non Executive Direntor of South (ippsiand Water.

David has been actively involved with the Inverloch SurfLife Saving Club since # started in. 1998, being & member of the first patrol
and President of the club from 1999 untl 2606,

Previously David held various executive roles with GHD Global nchuding Practice Leader of the Management Consuking prectice and
Senior Project Director Midde East.

Appointed April 2013
Occupatioh Civil Engineor
Mestings - 5. 10

Vincent Sheehan
Vincent ks o Partner with Ernst & Young in Assurance, where he speciatises in providing financial accounting advive fo 2 broad range
of public and private sector clients. Heds a Fellow af the Institute of Chartered Accountants in Australia,

Vincent & an active patrolfing member and Nipper parent at bath Lorne Surf Life Saving Club and Sandridge Life Saving Club and
compedes with Lome. He is a former Treasurer of Lorne Surf Life Saving Club and has spent the last year on the Finance, Risk and
Audit Commitice.

Appointed August 2014
Oocupation - Chartered Accaumiant
Meetings -0

Jeannene Stewsrt

Jeannene held the position of Disector Corporate Services for the Victorian State Emergency Service from 2008 until 2013 when she
retired. Previously Jeannene was Senior Adviser to the Commonwealth Minister for Ageing, Prior to that she was the Funding and
Retirement Living Manager for Aged and Copmumity Care Yictoris. Jeannens is a Certified Practising Accountant with more than 23
years' experionce in senior management roles in the welfare, information technology, health and aged care sectors. She has alse
provided consulting services to the aged care industry.

Appeinted October 2013

Oecupation . Retired Accountant

Meetings 71

Mr Seusrt Wail

Appointed February 2011 — Resigned September 2013
Cecupation Project Manager

Mestings -2

Peter Willizms M,Se, BEng(Mech), Dip Mech Eng,

Peter o a former executive manager with VicRoads and now provides tochmical assistance in the development and implementation of
international development assistance projects. He has over 20 years expetience in the defivery of iternutional projects in Asta and the
Middle Eust. Fis background is in environmental engincering having worked in the electricity industry and thenas a consbiting
environmental engineer before moving info infernational project management.

Peter is a Life Member and former President of Anglesea SLSC and gontinzes to pateol there, Fle is also & Trustee of the Angleses
SLSC Fonndation.

Appointed Aprif 2013
{ccupation Retirad
Meetings g-10

Company Scerefary -
Dr Michael Kernedy OAM,, DBA., B.Bus., FAICD, FCILE, FLGFRO
Michael is Chicf Exeoutive Officer of Mornington Peninsula Shire Council. He is 1 Director of Inner East Community Health Service

and Chair of Frankston Mornington Peninsula Local Leaming and Employment Network,

Prior to Michasl's Twenty years 23 a local government CTO he held senior positions i the shipping, rensport, Io gistics and
mamifachuring sectors,

Michaot was Life Saving Victoria's founding Chairman, and an Tndopendent Diroctor for six years,



LIFE SAVING VICTORIA
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DIRECTORS REPORT (Cont)
Meetings of Directors

During the financial year 10 meetings of Directors were held.

The number of meetings attended by each Director during the year is stated earlier in the report.

COMMITTEE MEMBERSHIPS
At 30 June 2014 the Company had a Finance, Risk and Audit Committee, Governance Committee and Honours and Awards Committee
of the Board of Directors. Members acting on the Committees of the Board during the year were -,

Finance, Ris‘k and Audit Committee
Dr Michael Kennedy OAM *(Chair), Neil Hough*, Garry Martin*. Neil Morarty OAM*, Vincent Shechan and Dean Sibun*,

Honours and Awards Committee
Michael Martin AM *(Chair — part year)), Bree Ambry*, Andrew Barnes*, Genevieve Lehmann*, Darren MeLeod (Chair part year),
Dianne Montalto ESM*, Neil Morarty OAM®*, Eloise Payne* and Belinda Porter*,

*= Non-Director
INDEMNIFICATION AND INSURANCE OF OFFICERS

Indemnification

The Company has agreed to indemnify the current and former directors against all liabilities to another person (other than the Company
or a related body corporate) that may arise from their position as directors of the Company, excepl where the liability arises out of
conduct involving a lack of good faith. The agreement stipulates that the Company will meet the full amount of any such liabilities,
including costs and expenses.

The Company has agreed to indemnify the Chief Executive Officer for all liabilities to another person (other than the Company or a
related body corporate) that may arise from their position in the Company, except where the liability arises out of conduct involving a
lack of good faith. The agreement stipulates that the Company will meet the full amount of any such liabilities, including legal fees.

Insurance premiums

Since the end of the previous financial year, the Company has paid insurance premiums of $18,188 in respect of directors” and officers’
liability and legal expenses insurance contracts, for current and former directors and officers through to the year ended 15 July 2014
Such insurance contracts insure persons who are or have been dircctors or officers of the Company against certain liabilities (subject to
certain exclusions).

PROCEEDINGS ON BEHALF OF THE ENTITY
No person has a current application for leave of Court to bring proceedings on behalf of the entity or intervene in any proceedings to
which the entity is a party for the purpose of taking responsibility on behalf of the entity for all or any part of those proceedings.

AUDITORS’ INDEPENDENCE DECLARATION

The auditors’ independence declaration is set out on page 29 and forms part of the Directors Report for the financial year 2014, This
financial report is made with a resolution of the Directors,

Signed in accordance with a resolution of the Directors:

David Schultz Nige
Director Chief Exécutr
23 Sefremper 20(Y

Melbourne,



LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2614

Note 2014 24013
5 ]
REVENUL
Sates T20. 478 TG00
Tees for Servicss ' 4,320,927 3,276,132
(Granis for Clubs 2,356,256 3,758 5338
Crants - ofiier 3,469,656 3,993,358
Sponsorships 1,501,845 1,418,824
Sorf Life Saving Foundation Distributions 453,740 472 306
Other Fendraising and Donations 92,458 68,590
Funotion Centre 508,853 535,763
Interest Income 250,808 175074
Readieed pain on sale of Assels 46,865 63,374
Qther Revenue 74,355 71,540
TOTAL REVENUE 13,805,243 14,668,314
EXPENSES
Cost of Sales 478,026 433376
Lifs Saving Operations 1,468,273 1,336,324
Training and Bdugcation Programs 3087243 2,834,771
Fxiemnal Services 2,406,773 2,305,741
Grants Dishursements - Clubs 2,364,946 3,890,350
Cirant Disbursements - Ohers 357,380 465,088
Fupiraising 123,439 145,061
Lodgemeat — Surf Life Saving Foundation 47,606 16,000
Function Cenfre 461,589 476,637
Corporate Administration 2,232.352 1,048,009
Depreciation 602,163 589,342
Interest - -
Other Hypensey 209,321 §0.981
TOTAL EXPENSES 14,269,181} 14,442,653
(LOSSHSURPLUS FOR THE PERIOD {463,938} 225621
COMPRENENSIVE RESULT ATTRIBUTABLE 10
THE MEMBERS {463,935) 235,621

The accompanying notes form part of these financial statermnents



LIFE SAVING VICTORIA LIMITED
ACN 162 927 364

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2014

Note 2014 2013
3 b

ASSETS
Cush and cash equivalents 3 1,199,598 1,992,234
‘I'rade and other receivables 4 697,423 878,975
Pinancial assets S 5,841,041 4,136,110
Tnventories 137,136 178 426
TOTAL CURRENT ASSETS 7,876,008 7,135,745
NON-CURRENT ASSETS
Property plant and equipment H 4,743,911 5,000,160
Inlangible agset — IT Development 7 126,350 -
TOTAL NON-CURRENT ASSETE 4,870,461 3,000,160
TOTAL ASSETS 12,746,559 12,135,505
LIABILITIES
Trade and other payables 8 5,077,720 4,126,071
Short term provisions 9 752,428 630,735
TOTAL CURRENT LIABILITIES 5,830,148 4,775,806
NON-CURRENT LIABILITIES
Long term provisions 9 77,052 35,802
TOTAL NON-CURRENT LIABILLIIES 77,052 55 802
TOTAL LEABILITIES 5,907,200 4 832,608
NET ASSETS 6,839,359 1,383,297
EQUITY
Retamned surphus 6,839 354 7,303,297
TOTALBQUITY 4,339,339 7,303,297

The accommpatiying Rotes form part of these fnancivl statements



Balance at ¥ July 2012
Surplus Tor the year
Batance at 30 Jane 2013
Loss for the year
Balance s 30 Jure 2014

LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 .JUNE 2014

Retained Faraings
2014
$

7,077,676

225,621
7,303,297
(463,938
6,839,359

The sceompanying notes form part of these Tnancial statements.



LIFE SAVING VICTORIA LIMITED
ACN 162 927 364

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2014

Note 2014 20613
b3 3

CASH FLOWS FROM OPERATING ACTIVITIES
Cash recsived from sponsors, donors and customers 14,820,057 13,321,333
Cash paid to suppliers and ernployees (13,732,072) (14,281 892}
Interest recetved 250,808 175074
Net cash provided by operafing activities 1 1,338,793 1,314.718
CASIE FLLOWS FROM INVESTING ACTIVITIER
Purchase of property, plant & equipment (617,732) {235,782}
Purchase of financial assefs (1,705,831 {4.,000,000)
Procesds on disposal of property, plant & equipmert 192,134 127,326
Net cash used in investing activities (2131,429) (4,109,456}
CASH FLOWS FROM TINANCING ACTIVITIES
Repayment of borrowings . - -
Nef cash provided by finaneing activities - -
Net {{leerease)fincrease in cash & eash eguivatents held {192,636) {2,794,7121)
Cash and cash equivalents at the boginaing of the financial year 1,992,234 4,786,955
Cash and cash equivalents at the end of the financial year 3 1.180 508 1,802,334

The Statemen! of Cash Flows is 1o be read in conjunction with the notes to the financial siafemens set aut ot pages 91025,
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LIFE SAVING YVICTORIA LIMITED
ACN 102 927 364

NOTFES TO THE FINANCYIAL STATEMENTS
FOR THE YEAR ENDED 36 JUNE 2614

NOTE L: SIGNIFICANE ACCOUNTING POLICIES

‘The finansial report is & general purpose financial report that has been prepared in accordance with Australian Accounting Standards,
Australian Acconnting Inferpretations and other authoritative pronouncements of the Australian Accounting Standar ds Board, and the
Corparations Act 2601,

“The financial report eovers Life Saving Victoria Limited as the chiel entity, wiich i & not-for-profit public benevolent institution.

The financial report of Life Saving Vietoria Limited complies with afl Australian Accounting Standards and Taternational Financial
Reporting Slandards (IFRS} in their entirety.

The following is a summary of the material accounting policies adepied by the company in the preparation of the financial report.
The accounting policies have been consistently applied, unless ctherwise stated,

Basis of preparation
The acconnting pelicies set out befow have been consistently apphed to all years presented.
Reporiing Basis and Conventions

The financidl report has been prepared on an seoruals basis and i based on historical eosts modified by the revaluation of selected
non-cirent ssets, and financial assels and finuncial Habilities for which the fair value basis of accounting has beso applied.

Acoounting Policies
{2} Revenue Recogmition

Inceme is recogrised as rovenne al the time the company obtains confrol over the assets, this wsuaily oceurs upon receipt of the
fands from the customer, fees and memberships received from members and spensorships, fundraising and donations received
from eontributors.

Grant Tneome s recognised when the company obtains control over the assels comprising these receipts. Conirol over granted
assets is normally obtained upon their roceipt (or avquittal} and are valued at their fair value at the date of transfer.

Where grants or eontributions recogniced as revenues during fhe financial year were ehiained on condition that they be expended in
a partioular manner or used over a particular petiod and those conditions wers undischarged at the vear end the unused grant or
contribution is disclesed as Income in Advanee.

{b) CGoods and Services Tax
Revenues, cgpenses and assets ars recognised net of the amount of goods and services tax {GI8TY, except where the amount of G5T
incurred is not recoverable from fhe Australion Taxation Office {ATQ). In these eircumstances the GST is recognised as parl of the

cost of acquisition of the asset or as part of an {tem of the expense, Receivables and payables are siated with the amount of G5T
included.

The net amount of GST recoverable from, of payable o, the ATO is included as a cwrrent asset or liability in the balance sheal.
Cash flows are included in the statement of cash flows on a gross basis. The GST componenis of cash flows arising from investing
and financing activities, which are recoverable from, or payable to, the ATO are classified as operating cash flows,

{c) Income Tax Expense

The Company has received an income tax exemption as a public benevolent fnstitution in accordance with Suhdivision 50-B of the
Income Tax Assessment Act 1957,

{d} Employee Benefits

Provision is made for the Company’s liability for employee benefits arising from services rendered by employees to the end of the
reparting period,

11



LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 30 JUNE 2014

{8 dnnual FLeave

Lisbilities for wages and salaries are all recognised in the provision for employee benefits as ourrent labilities, hecauso the
Company does not have an uncordtional right to defer settlements of these liabilitles. Depending on the expectation of the Hming
of setilement, Habilities annual feave are measured at nominal value and disclosed ag either

s wholly settle within 12 menths; or

s nof expected to whelly settle withfn 12 mornths,

{ii} Long Service Leave

Liability for. long service Ieave (LSL) is recognised i the provision for employee benefits, Unconditions! LSL is disciosed i the
notes to the Bnaticial statements as A current Hability, even where the Company dovs nol expest to seitie the Hability within 12
months because it will not kave the unconditional right to defer the settlement of the entitlement should an employee fake Jgave

within 12 months.

The components of this current LSL lability are measured at present value and discloged as eithen
+  mmdiscounted value- if the Company cxpects to whoily sotte within 12 monihs; and
«  present valoedf the Company docs rot expect to wholly setle within 12 months.

Conditional LSL i¢ disclosed as 2 non-otirront Hability, There is an unconditional right (o defer the settlesment of the ontitlement
witil the employee has completed the requisite years of service. This non-current LSL liebility s measured af present value.

{e} Propetty, Plant and Equipment

Tach class of property, plant and equipment is carried at cost fess, where applicable, any scoumulated depreciation and impairment
lngses.

Property, plant and equipment are measured on the cost hasis less depreciation and impairment losses, The carrying amount of
property, plant and equipment is reviewed antually by dircotore to ensure it is not in sxcess of the recoverable ameunt from these
assets. The recoverable amonnt is assessed on the basis of the expected net cash flows that will be received from the assets’
employment end subscouent disposal. The expocted net cash Flows have been discounied o their present values in determining
recoverable amounts.

Subsequent costs are mcluded in the asset’s camying amount or recognised as & separate asset, as appropriate, only when it is
probable that future coonoric benefits associated with the item will flow to the Cormpany and the cost of the ftem can be measured
reliably. Al other repairs and maintenance are charged o the stalement of comprehensive income during the financial periad in
which they arg inourred.

Depreciation

The depreciable amount of all fixed assefs including building and capitatised lease assets, is depreciated of a straf phi-line basis  over
their usef] lives commencing from the lime the assel is held ready for use.

The deprecistion/amortisation rates used for each class of depreciable assets are;

{easchoid Improvements 20 years Motor Vehicles 4.3 years
Ofher Assets 2 t0 5 years 1T Development Costs 25 years

“Pho assets’ residual valnes and useful fives are reviewed and adjusted, if sppropriate, at cach balance date. An asset's camying
amonnt s written down immediately 1o its recoverable amount if the assot’s carrying amount is greater than its estimated
recoverable amount,

Persons! computers and laptop computers are expensed in the year of purchase.

Guins and losses on disposals are determined by comparing proceeds with the carrying amount. These pains and losses are inefuded
in the income statement.

12



LIFE SAVING VICTORIA LIMITED
ACN 192 927 364

NOTES TC THE FINANCIAL STATEMENTS
FOR THE VEAR ENDED 30 JUNE 2814

NOTE t: SIGNIFICANT ACCOUNTING POLICILS {CONT)

Tmpeirment

At each reporling date, the Company reviews the carrying values of ity assets w0 determyine whether there is any indication that
those assets have boen impaired. If such an indication exists, the recoverable amount of the asset, heing the kigher of the asset’s fair
value less costs to sell and value-in-use, Is compared to te asset’s carrying valne, Any excess of the assel's carrying value over HE
recoverable amount is expensed to the income staternent.

Where it is 1ot possiblo 10 estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount
of the cash-generating unit fo which the asset belongs,

Leaschold Ismprovements

1,easehold [mprovements represent the construction costs of the State Headquarters building in Port Melboume, The asset is being
amortised over 20 years in accordance with {he ferm of the leass for the land from Port of Melbourne Corporation,

3] Inventories
Inventories are valued at lower of cost or net realisable value.

{g} Leages

Loases of fixed assels where substantinlly all the risks and benefits incidental to the ownership of the asset, but not the legal
swrerchip, are transferred to the Company are classified as finance feases, The entity has not entered into any Finance Leases.

Lease payments for operating leases, where substangially ali the risks snd benefits remaln with the lessor, are charged a3 expenses
in the periods in which they are incurred.

{h} Trade and other receivables

Trade znd oiher recoivables are carried at amounts receivable. The collectability of debts is assessed on an ongoing basis and
specific provision is made for any accounts where the debt is considered unlikely to be collscted. Debis which are uneoliectable
are written off

) Trade and other payables
Trade and other payables represent the Hability outstanding to the end of the financial reporting peried for goods and services
roeeived by the company during the roporting period which remain unpaid. The balance is recognised as a cusrent Habiliy with the

amonnts normally paid within 30 days of the recopnition of the lability.

3 {‘ash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at-call with banks, other short-term bank deposits with less than
three months to maturity at balance date, and hank overdrafis, Bank overdrafis are shown as part of cash and cash equivalents and
reduce the amount skown s cash at bank. Short-term bank deposits with @ matarily grester than 3 months at balance date, are
reeorded as Financial Assets.

I Titerest income
Interest income Is recognised as i acorues,

LE] Intangible Assets

Intangihle assets represent identifiable nop-monctary assets without physical substance sich a5 computer software and development
costs, The Company has detorinined that developmunt costs incurred in relation to development of the e-learing platform, to be used in
the normal course of business, will be capitalised and amortised over the expected usefisl life of the system.

Intangible assets are nitially recognised at cost. Subsequently, intangible assets with finite usefitl Hves are caried af cost loss

aceurnmulated amortisation and impairment losses. Costs incurred subseguent to inftial acquisition are vapitalised when it is expested
that additfonal future cconomic benefits will flow to the Company.
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LIFE SAVING VICTORIA LIMITED
ACN 142 927 364

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

NOTE I SIGNIFICANT ACCOUNTING POLICIES {CONT)

Expenditure on research activitics is recognised as an expense in the poriod on which it is incurred. An internally-generated intangible

asset arlsing from development {or from the development phase of an tnternal project) is recognised if, and only if, afl of the following

are demonstrated:

«  the tochnical feasibility of completing the intangible asset so that it will be availzble for vse or sale;

+  anintontion to complete the intangible asset and nse or seli i

+  the abitity to use or sell (he intangible asset;

»  the intangfhle asset will generate probabis future economnic benefits;

«  the avaitability of adequate technical, financial and other resources o complete the develapment and to use or sell the intangible
asset; and

s the abilily {0 measure relisbly the expenditure attributable to the intangible asset during its development.

{m) Fair Value Hierarchy

Tair value §s the price that would be recetved to sefl an assef or paid fo trans fer 2 liability in ap orderly transaction between market
participants at the measurement date. The Compasty will use valuation teehniques that are appropriate for the circumstances and where
there is sufficiont data availahie to measure fair value, maximising the use of relevant ohservable inpuis and minimising the use of

wnohservable nputs,

As at reporiing date the company’s property, plant and equipment is camied at cost less, where applicable, any accumulated
dapreciation and impairment losses.

All assets and liabilities for which fuir value is measured or disclosed in the (inancial stalements e categorised within the fair value
hierarchy, It is based on the Towest level input that is significant to the Tair value measurement ss a whole:

v Level ] - Quoted {(umadjusted} market prices in active markets for idenlical assels or liabilities;

+  Level 2— Valuation technigues for which the lowest level input that is significant (o the fair value measurement iy directly or

indirecty cbservable;
+  Level 3~ Valuation techniques for which the lowest level input that is significant to the fair value measurement is snobservable

{m}  Accounting Standards issucd but not yet cffective

The folowing standards and interpsotations would bave besn applied for the first time for entities with yesrs ending 30 June 2014
{unless adopted carty}

Reference Title Apphication date | Application date
of standard* for Group™
AASB 13 Fair Value Measurement I January 2013 1 July 2013

AASBE 13 establishes a single source of guidance for determining the fair value
. of assets and liabilities. AASD 13 doss not change when an entity is required
1o use Fair value, but rather, provides guidance on bow to determine falr value
when fair value is roquired o permitted. Application of this definition may
result in different fafe values being determined for the relevant gssels.

AASR 13 also expands the disclosure requitements for all assots or {zahilities
carriod at fair value, This includes information sbout the assumptions made
and the qualitative impact of those assumptions ox the fair vatue determined.

Conseguential smendments were also made to other siandards viz AASE 2011
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LIFE SAVING VICTORIA LIMITED
ACN 102927 364

NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 30 JUNKE 2014

NOTE 1: SIGNIFICANT ACCOUNTING POLICIES (CONT)

The foltowing standards and interpretations have been issued by the AASE but are not yet effective for the period ending 30 June 2014,

Reference - Title Summary Application | Application
date of date for
. standard*® Group*
Interpretation Levies This interpretation confinms that a Lisbility fo pay a levy is only 1 Jonusary 1 Jaly
21 recognised when the activity fhat triggery the payment oceurs. P 2014 2014
Applying the going concern assurnption does rot creale & -::amimctwc
obligation,
AASB 1031 Materialiy The revised AASE 1037 is an interim standard that cross-refersnces fo | 1 January 1 Jaly
other Standards and the Framework fissued December 2013 that 2014 2014
gontain guidance on materiality. ;
AASE 1031 will be withdrawn when references fo AASB 1031 aH
Standards and Interprefations have been removed. :
AASR 20141 Part C issued in June 2014 makes amendments to eight ¢
Australian Accounting Standards to delete their reforences to AASE
103 1. The amendments are effective from | July 2014%
AASB 2013. | Amendments fo | The Standerd contains three main parls and makes amendments oz~ 7 o~
9 Australian nnmber Standards and Interprefations.
Accotiing Part A of AASB 2013-5 makes conse: tinl d iai
Srandords — ] 2 YT sequential amendments arsing
from the issuance of AASBE CF 2013-L
Concegpiial
Eromewoek, Part B makes smendments to particular Ausfratian Accounting :
Materiaiity and Standards to delete references to AASE 1021 and also makes minor |
Finanoial editorial amendmets to various other standards. :
Tnstruments Part € makes amendments to & number of Australian Accounting
Standards, including incorporating Chapter & Hedge dccounting into |
AASE § Financial Instriments.
IFRS 15 Reveme from The core prmcxpic of IFRS 15 is that an entity fecopnises revenue fo |} January ¥ Fuly
Eada Contracts with depict the transfer of promised goods or services to customers in an 017 2017
Customers amount that reflects the congideration to which the entity expects to be |
entitled in cxchange for (hose goods or services, An entity recognises | Note A

revente in accordance with that core principle by applying the
following steps:

{2} Step 1: Kentify the contract(s) with a customer
{b} Step 2: Identify the performance obligations in the contract
{e) Step 3; Determine the transaction price
(&) Step 4 Allocate the transaction price {o the performance
obligations in the condract
{e) Step 5: Recogmise revenue when (o as) the entity satisfies a
performance obligation

Farly application of this standard is permuitied,
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LIFE SAVING VICTORIA LIMITED
TACN 102 927 364

NOTES TO THE EINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2014

2044 2633
NOTE 2; AUDITORS REMUNERATION g b3
Audif services

Aunditors {o the Company 17,260 23,300
Other Anditing Services 7100 8,460
24,300 31,760
2014 13
) h

NOTIE 3; CASH AND CASH EQUIVALENTS
Operating Bank Accounts 1,197,748 1,900.384
{Yther 1,850 1,850
Total Cash and Cash Equivatents 1,160,558 1,062,234

Tncheded in the cash halance above and Financial Assets (Noto 5, is part of the amount of $4.565,215 (33,651,616 2013} inrespect of
income received in advance as per Note & where the related service provision has yet 1o be fulfilled, The service is expected 10 be
provided within the next 12 months, Cash balances and Financlal Assets (Mot 3) are held to meet the ongoing financial management
of the organisation.

NOTE 4; TRADE AND OTHER RECEIVABLES

CURRENT

Trade Accounts Receivable 563,044 823,400

Provision for Doubtiul Debis (&) {136,458) (29,300)
407,486 796,100

Other Receivables and Prepayments 289,937 82,875

Total Trade and Other Receivables 691423 £78,975

{a) Provision for Doubtlil Debis

Current frade receivables are goneratly on 30 day terms. These receivables are assessed for recoverability and a provision made for
doubtfisl dobts is recognised when there is objective evidence that an individual trade receivable is doubtful. These amoums have been
incheded in other expense items, Movements in the provision for doubtful debis are as Tollows

Balance st 1 July 2013 29,300 22,000
Charge for the vear 145,858 17,760
Less — Armounts written off 18,701 10,460
Balanee af 30 June 2014 156,458 _ 20,300
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LIFT SAVING VICTORIA LIMITED
ACN 102 927 364

NOTES T0 THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE, 2014

NOTE 5; FINANCIAL ASSETS 24 2013
§ §
Term Deposit beld by Surf Life Saving
Foundation on behalf of LSV 4,000,008 4,136,110
Cither Bank Term: Deposits 1,841,941 -
Total Financial Assets 5,841,941 4,536,118

NOTYE 6: PROPERTY, PLANT AND EQUIPMENT

2614 2613
BUILDINGS § b
Leasenold Improvements
At cost 6,453,787 6,451 787
[ess: accumuiated depreciation 2,481,525 2258 833
Total { easchold Improverments 3,872.262 4 104 954
Total Butldings 3,872,262 4,194,954
PLANT AND EQUIPMENT
Motor Vehicles
Afcost 1,058,047 1,021,010
¥.ess: accusmulated depreciation 331,867 322,288
Fotal motor vohicles 726 180 643 322
Computer and Office Equipment
AL oDst 344173 363,536
1.ess: scoumuiated depreciation 268,165 278,419
Total computer and offfce equipment 76,008 R3,111
Gym Equipment
At cost 16,455 16,455
{ ezs ascurneiated depreciation 16,455 15,4355
Total gym squipment -
Furniture and Fittings
At cost 54,934 62,542
Less: acoumulated deprecintion 34,934 60,025
Total furniture and fittings - 2,517
Rescue Eguipment
At cost 125,736 100,662
Less: accurmutated depreciation 56,275 52,466
59,481 18,256

Total rescue equipment
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LIFE SAVING VICTORIA LIMITED
ACN 102927 364

NOTES TO THE FINANCIAL STATEMENTS
FOR FTHE YEAR ENDED 36 JUNE 2014

NOTE 6 PROPERTY, PLANT AND EQUIPMENT (CONT)

2084 013
b3 b3
Training Equipment

At cost FALT 16,200

Less: accnmulated depreciation 7936 16,200
Total training equipment ) .

"ota] Plant and Equipment 871,649 805,206

4743911 5,000,160

Total Property, Plant and Equipment

MOVEMENTS IN CARRYING AMOUNTES
Movements in the earrying amounts for cach class of property, plant and equipment between the beginning and end of the carrent

financial vear

BIMLDINGS
Leascheld Improvements

Carrying amount at the beginniag of the year 4,194,934 4,517,646
Less - Disposals . -
Less « Depreciation charge for the year 322,602 322,692
Carrying amount at end of year 3,872,262 4,194,954
PLANT AND EQUIPMINT

Mator Vehicles

Carrying amonnt af the beginning of the year 699,322 740,633
Acquisitions 391,002 325842
Less - Disposals 145,268 58,956
Less - Depreciation charge for the year 218,966 208,197
Carrying amount at end of year 726,180 699,322
Computer and Office Equipment

Carrying amount st the beginning of the year 85111 127,031
Acquisitions 32817 -
1ss - Disposals - -
Less - Depreciation charge for the year 41,920 41,920
Carrying amount at end of year 76,008 85,111
Gym Eguipment

Carrving amount at the beginning of the year - -
Acgitisitions . -
Less - PHsposals - -
I.ess - Depreciation charge for the year - -
Carrying amount at end of year - -
Furaitare and Fittings

Carrying amount at the beginning of the year 2,517 5,742
Auvguigitions - -
Less - Disposals - -
Less - Depreciation charge for the year 2517 3,225
Carrying amount at end of year - 2,517
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LEIFE SAVING VICTORIA LIMITED
ACN 192 527 364

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 36 JUNE 2014

NOTE 6: PROPERTY, PLANT AND EQUIPMENT {CONT}

2084 1013
b &

Rescne Lguipment
Carrying amount at the heginning of the year 18,236 20,620
Agguisitions 57272 16,544
Less - Disposals - -
Less - Depresigtion charge for the year 16,067 13,308
Carrying amount at ¢end of year 60,461 18,256
Training Equipment
Carrying amount at the beginning of the year . -
Acguisitions . -
Less - Drsposals - -
T.ess - Depreciation charge for the year - -
Carrying amownt al end of year - -
Toizl Property, Plant and Eqnipment 4,743,911 5,600,160
NOTE 7 INTANGIBLE ASSETS
1T Systems Development
Al cost 126,550 -
Less - Depreciation charge for the year - -
Total I'T Systems Development 126,550 -

MOVEMENTS IN CARRYING AMOUNTS
Movements in the carrying amounts for each cluss of intangible assets between the beginning and end of the current financial year:

IT Systems Development

Carrying ainoant af the beginning of the year . -
Acguisitions 126,550 -
Less » Disposals - -
Less - Depreciation charge for the year - -
Carrying amound at end of year 126,350 -

NOTE 8: TRADE AND OTHER PAYABLES

CURRENT

Trade accounts payable 433,340 366,040
Oither payables and accrued expenges 79,163 Hig, 415
Income received in advancs 4,565215 3.651.616
Total trade and ofher payablies 3,077,720 4,126,071
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LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

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

NOTE %: PROVISIONS

2014 2813
£ $
CURRENT PROVISIONS EXPECTED TO BE
SETTLED WITHIN 12 MONTHS
Liability for antaal leave 266,391 214,628
Liability for long service leave - .
1iability for other provisions 12,769 8,000
279,160 222028
CURRENT PROVISIONS EXFECIED TO BE
SETTLED AFTER 12 MONTLS
Liability Tor annual feave 224,820 218314
Liability for long service leave 248,448 198,393
Lisbitity for other provisions - 12,000
473,268 428,707
Total Current Provisions 752,428 650,733
NON CURRENT
Liability for long service leave 77,052 55,802
Total Provisions 829,480 706,337
MOVEMENT IN PROVISIONS FOR EMPLOYEE BENERTTS
Opening balance 1 July 2013 706,537 630,353
Additional provisions 130173 56,184
Amounts uged (7,230) -
Balance as at 30 Juns 2014 829,480 708,537
NOTE 10: FINANCIAL INSTRUMENTS
Financial asseis Note  Category Currying Carrying
ameunt 2014 amoeunt 2813
b s
Cash and cash equivalents 3 NIA 1,199,598 1,992,234
Receivables 4 Recetvables (at amortised cost) 407,486 746,104
Financial Assefs 5 Laans and Receivables 5,841,941 4,136,110
Financial Habilities
Payables 8 Financial Habilities measured
ammoriised cost 433,340 366,040

£:3) Credit risk

Credit risk represents the loss that would be recognised il counterparties failed to perform us contracted. The Company’s
maximuin exposure to oredit risk at balance date in relation to each class of recognised financial asset is represented by the
careying amount of those assety as indicated in the balance sheet
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LIFE SAVING VICTORIA LIMITED
ACN 162 927 364

NOTES TO THE FINANCIAL STATEMENTS
FOE THE YEAR ENDED 38 JUNE 2014

NOTE 16: FINANCIAL INSFRUMENTS {CONT)

Pinansial assets that are either past due or impaired
Currently she Company does not hokd any collateral as security nor credit enhancements relating to any of #1§
finaneial assels.

As at the reporting date, thore is no indication that the financial assets have been impaired other than as disclosed in
Note 5.

There are oo financial assels that have had thefr terms renegotiated g0 as to prevent them from being past due or
impaired, and they are stated at the carrying amounts as indicated, The following table discloses the ageing omly of
financial asscts that are past due but not impaired.

Eeonomic Entity
Inferest rate exposure and ageing analysis of financial assets

Inicrest ratc expose Current Pagt due by
Crrtying Fixed Variahle Non-interest L.ess than 13 More {han
amount  interestraic inferestrate  bearing 1 month months 3 months
2414
Cash assets 1,169,598 - 1,197,748 1,850 . . -
Receivables 407,486 - - 407,486 216,105 127,221 180
Financial Assets 5 841,941 3841941 “ . - - -
440,025 5841941 1,197,748 409,336 210,105 127,221 10,160
213
Cash assets 1,002234 1,783,123 207,261 1H50 - - -
Receivables 796,100 - - 796,100 515,393 200,248 80,459
Financial Asgels 4,136,110 4,136,110 - - - - -
6,924,444 5,919,233 207,261 797,550 515,393 206,248 80,459

(b} Liquidity risk

1iquidity risk arises when the company is unabie to meet its financial obligations as (hey fall due. The company Operaies
under the policy of seitling financial obligations within 30 days and in the event of a dispute, make payments within 30 days
fren the date of resolution, 1t alse continuously manages risk through monitering Tutare pagh flows and maturities planning o
ensure adequate holding of high quality liguid assels and dealing in highly liquid markets.
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LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2614

NOTE 18: FINANCIAL INSTRUMENTS {CONT)

The Company’s exposurc to Hquidity risk Is desmed insignificant based on prior periods’ data and current assessment of
visk, Mavimum exposure to Hquidity risk is the carrying amounts of financizl Habilities.

Lconomic Entity

Interest rate exposure atd maturity analysis of financial liabilities

Interest rafe Bxposure Maturity dates
Fixed Variable
Nominal  inferest  interest Non-imterest  Less than i i-3 3 manths — More than
amoumt Tate sale bearing month months 3 years 3 years

2014
Payables 433,340 - - 433,340 433,340 - - -
1oan - - - - - - . -
433,340 - - 433,340 433,340 - - ~

2013
Payables 366,040 - - 360,048 366,040 - - -
Lean . - - - N . . -
366,040 - - 366,040 366,040 - - -

Unexpended grant Habilities are excluded rom the maturity analysis as they have no confracteal maturity date.

{b} darket risk
The Company's exposure to market risk is priznarily through interest rate risk with eurrently no exposure fo other price
tisk or foreipn currency risk. Objectives. policies and processes used to manage this risk are disclosed in the pevagraph
helow.

{c} Inferest rate risk
Fixposure to interest rate visk might arfse primerily through the Company’s cash and deposits. Minimisation of risk &s
achicved by mainty undertaking fixed rate or non-interest bearing financial instruments.

{d} Sensitivity Disclosare Analysis
Taking into accowt past performence, future expectations, gconomic forecasts, and management™s knowledge and
experience in financial markets, the Company believes the following movements are “reasonably possible” over the
next 12 months — a parallel shift of +1% and -1% in market interest rates (AUD) from year end rates of 3.5 %
{weighted average).

The following fable discloses the irpact on net operating result and equity for each category of financial fnstraments
held by the Company at year end, if the ahove movements were 10 scour,
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LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2614

NOTE 16: FII\iANCIAL INSTRUMENTS (CONT)

Feonomic Entity
Market risk exposure

Interest rate risk

1% +1%
{10) basis poinis) {100 basis points}

Carrying

amount Profit Eguity Profit Fouity
2634
Financial assets:
Cash aygefe 1,197 748 (11971 (11,9773 11,977 11,977
Financial Assels 5,841 941 (58,410 {38419} 38,419 58,419
Financial Liabilities;
L.oans . - - - .
1613
Financial assets:
Cash assets 1,950,384 {15,964) {19,904} 19,804 15,004
Finaneia] Asgets 4,135,110 {41,361} {41,381} 41,361 41,361

Finantial Lisghilitles:

Loans . - - . -

{f} Farvalne
The fair values and net fair values of financial assets and financial Habilities are determined as follows:

s the fair value of Fnencial assels and financial Habilities with standard terms and conditions and traded in active
Hiquid markets are detenmined with reference to quoted market prices; and

e the fair value of olher financial asscis and Tinancial liabilitles are determined in accordunce with generally
acoepted pricing models.

The Compuny considers that the carrying amount of finaneial assets and financial Habilities recorded in the Tinancial
report fo be a fair approximation of their fair values, because of the availability of acourate market prives of their short-
term nature and the expeciation that they will be paid in Tull.

NOTE 11: RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES WITH THE COMPREHENSIVE

. RESULY

204 813

Casle ffows from operating activities g [
Surplusf{Loss) for the period {463,918} 223,621
Tnercase/{decrease} in provisions & coployee benelits 122,943 56,184
Depreciation S02,163 89342
{Gaini/.oss on sale of assets {46,865) (68,374}
Change in value of investments - -
Surplus before changes in working capifal 214,313 802,773
Diecreasef(increase) in trade & ofher receivables 181,552 {350,977
{Increase)/decrease in inventory {8,710 {3,609
Inerease/{decrease} in frade & other payables 951,648 $66,548
Not cash from operating activities 1,338,793 1,314,733
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LIFE SAVING VICTORIA LIMETED
ACN 102 927 364

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

NOTE 12: HELATED PARTIES

The following were key management personnel of the Company at any time during the reporiing period and unless otherwise indicated
were key management personnel for the entire period:

Non-Execufive Directors

Thomas Mollenkop! — appointed 24-] 1-2012
Norman Farmer BSM - appointed 25.3.2014
Nicholas Hall - resigned 23-3-2014

Allan Holmes

Catherine MeCraith

Dérren MclLeod

David Kylance - appointed 26-11-2013
David Schuitz

Teancnne Stwart — appointed 26-11-2013
Stuart Walt - regipned 12-8-2013

Peter Williams

Company Sceretary
Dr Michael Kennedy CAM

Execafives -

Nigel Tayler ESM, Chicf Hxecutive Officer - appointed Becember 2006

fmma Alking, General Manager Business Support — appoinied November 2009

Androw Forar, Oeneral Manager Life Saving Club Development — appointed September 2013

Mevan Jayawardena, General Manager Business Development and Corporate Cemmunications ~ appointed May 2011
Pant K ildea Manager, Financial Services - appoinied July 2005

bauf Shannon, General Manager Covernzaent and Industry Relations — appointed August 204

¥ stharine Simpson, General Manager Bducation Services — appointed July 2012

Aaron ‘Tabone, Oencral Manager Commercial Tralning - appointed Jone 2011 resigned — Decernber 2013

Key masagement peesonne] compensation

Compensation paid or payable, or otherwise made available, fo eight (seven in 2014 2613
2012-13) key managerent personned of the Company are as follows: $ 5
Short term employee benefits 267,871 789,589

Post employment benefits

No Director has entered into & material contract with the Compeny since the end of the previous financial year and there were no
material contracts involving directors” interests existing at year-end.

The Drectors have not received fees for their services as directors.

Terms and conditions of transactions with related pariies

Seles to and purchases from related parties are made as amns fength transactions using both normal market prices and normal
commercial terms,

Dutstanding balances st year-end are unsecured and seftiement oocQurs i cash.

There have been no guarantees provided or received from any related party receivabies.

For the year ended 30 June 2014, the entity has not raised any provision for doubtful debts relating te amounts owed by relsted parties
2013 $nif},
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LIFE SAVING VICTORIA LIMITED
AUN 182 927 364

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

NOTE 13 COMMITMENTS 4 313

Commitments arising from contracis for
cxpenditare not provided In the accounts:

Operating Leases

Within 12 Months 31,200 21,79
Greater than 12 onths byt less than 3 years 124,800 44,0600
Greater than § yeas 210,600 77,500
Total Operating Lease Commitments 366,600 139,796

NOTE 14: CONTINGENT LIABILATIES

Bank Guarantees 30,000 17,0060

NOTE 15: INTEREST IN SURF LIFE SAVING FOUNDATION INC

‘The Surf Lifs Saving Rescue Fund Trust {fhe Trust), of which the Foundation is the verporate Trustee (the Trustee), holds funds for the
benefit of LSV, which may be disiributed at the sole discretion of the Trustee and accordingly these fands are nof recognised in the
Qtatement of Financial Position, At 30 June 2014 L8V had » beneficial interest in funds within the Trust that had a market value of
$2.333,369 (81,685,608 June 2813).

L8V roceives distributions from SurfLife Saving Austratia of funds raised by the Swif Lifesaving Foundaticn Ine {the Foundation) from
fondraising activities undertaken on behall of LSV, Distribations received in 2013-14 totatled $453,740 (472,006 in 20! 2-13).

Except for fonds raised by the Foundation on behalf SFLSV under a service contract, all future distributions to LSV from funds raised
by the Foundation are &t the selo discretion of Surf Life Saving Australia Ltd and accordingly the interest of LSV in these future
distributions has not been recognised in the Finencial Statements of L3V.

NOTE 16: SUBSEQUENT EVENTS

Since the end of the financial year and prior to the date of this report no significant transaction oocurred,

NOTE 17: MEMBERS LIABILITY

The Company is limited by guarantee. I the Company is wound up, the Constitution states that cach member is required to contribute
3 mavimum of $1 sach towards meefing any ouistending obligations of the Cempany.
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LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

DIRECTORS' DECLARATION

In the opinion of the directors of Life Saving Victoria Limited:
(a) the financial statements and notes, set out on pages 7 to 25 are in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the financial position of the Company as at 30 June 2014 and of its performance, as
represented by the results of its operations and its cash flows, for the financial year ended on that date; and

(ii) complying with Accounting Standards in Australia and the Corporations Regulations 2001; and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and
payable.

Signed in accordance with a resolution of directors:

David Schultz
Director

2% Sepzemper 20(Y

Melbourne.
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INDEPENDENT AUDIT REPORT TO THE MEMBERS OF
LIFE SAVING VICTORIA LIMITED
ACN 102 927 364

Report on the Financial Report

We have audited the accompanying financial report of Life Saving Victoria Limited, which comprises
the statement of financial position as at 30 June 2014 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 and other explanatory notes and the directors’ declaration.

Directors’ Responsibility for the Financial Report

The directors of the company are responsible for the preparation and fair presentation of the financial
report in accordance with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Act 2001. 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.

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. 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 auditor's 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 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 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 directors, 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 the Corporations
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001,
provided to Life Saving Victoria Limited on 23 September 2014, would be in the same terms if
provided to the directors as at the date of this auditor’s report.

Dri
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Auditor’'s Opinion

In our opinion;

(a) the financial report of Life Saving Victoria Limited is in accordance with the Corporations Act 2001,
including:

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

(i) complying with Australian Accounting Standards and the Corporations Act 2001.

DFe Callao

DFK COLLINS
CHARTERED ACCOUNTANTS

Qa"oul' LA
Robert Wernli
Partner

Melbourne
26 September 2014
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AUDITOR’S INDEPENDENCE DECLARATION UNDER $307C OF THE CORPORATIONS ACT 2001
To: the directors of Life Saving Victoria Limited
| declare that, to the best of my knowledge and belief, during the year ended 30 June 2014 there have been:

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001
in relation to the audit; and

(i) no contraventions of any applicable code of professional conduct in relation to the audit.

Ofk Call—s

DFK COLLINS
CHARTERED ACCOUNTANTS

P Gl

Robert Wernli
Partner

Melbourne
23 September 2014
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