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4t September 2006

Graham Shori

Chief Execuiive Officer

Westem Australfian Fishing Indusiry Council Inc.
PO Box 55

MOUNT HAWTHORN WA 4915

Dear Graham

AUCIT MANAGEMENT REPORT FOR THE YEAR ENDED 30 JUNE 2006

We advise that we have recently completed the audit of Westem AusTroi:on Fishing Indusiry
Council Inc {WAFIC]} for the year ended 30 June 2004.

Our audit has been conducted in accordance with Ausfralian Auditing Standards. Our procedures
included examination, on G Test basls, of evidence supporfing the amounfs and other disclosures in
the financial report and the evaluation of significant accounting estimates. While our procedures are
designed fo idenlify any material weaknesses and detect misstatements from fraud and error, there is
an unavokiable risk that even some material misstaternents may remdin undiscovered, This
unavoidabie risk is due fo the test nature and other inherent limitations of an audit, fogether with the
inherent limitations of any accounting and intemal control system.

Current Ratio

The current ratio compares current assets (amounts redeemable for cash within fwelve months)
- and curent liabilities {amounts payable wiihin twelve months). The ratio is a good guide to
financial condition as fo whether the organization can pay its debts as and when they fall due.

2004 2005 2004 2003 2002 2001

Cuments Assets 1,229,115 1,049,326 992,297 808,842 744933 558.217
© Current Licbllities 693,692 544,84§ 554981 453020 258254 206,169

Current Ratio 1.77 193 179 1.78 288 2708

As WAFIC receives annual grant funding for operational expenses the goifig concern of the
worganisation is generally assured, The current ratio is strong, indicating current assets at close fo
two times the level of current liabilities.

“Yours sincerely
ANDERSON MUNRO & WYLLIE

GRAHAM ANDERSON
Pariner
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WESTERN AUSTRALIAN FISHING INDUSTRY COUNCIL INC.

STATEMENT BY PRINCIPAL ACCOUNTING OFFICER

FOR THE YEAR ENDED 30 JUNE 2006

1. | certify that the Granis provided from the Development and Betier Interest Fund {DBIF}
through the Depariment of Fisheries Western Australia during the year ended 30 June
2006, have been used toward the achievement of the strategic objectives for which they
were provided.

2.  The accompanying accounts of the Councit as set out on the following pogés are drawn
up so as to give a frue and-fair view of the result for the Council for the year ended 30
June 2006, and the state of affairs as at 30 June 2004.

.3. At the date of this statement, there are reasonable grounds fo believe that the Council
will be able fo pay its debis as and when they fall due. :

Graham Shoff CPA

Principal Accounting Officer
WAFIC Chief Executive Officer

Dated this 4th Day of October 2006
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INDEPENDENT AUDIT REPORT TO MEMBERS OF THE G , il
WESTERN AUSTRALIAN FISHING INDUSTRY COUNCIL INC.

- ‘Scope

We have audited the altached financial statemenis, being a special purpose financial repert, of
Western Ausiralian Fishing Indusiry Council Inc. for the financial year ended 30 June 2006. The
commitiee and management of the Council is responsible for the finoncial statements and have
delermined that the accounting policies used and described in Note 1 1o the finandial statements
are appropriate to meet the needs of the members. We have conducied an independent audit of
these financial statements in order fo express an opinion on them to the members of Wesiern
Australian Fishing Indusiry Council Inc. No opinion s expressed as to whether the accounting policies
used, and described in Note 1, are appropriate to the needs of the members. o
The financial statemenis have been prepared for distribution to the members in order to meet the
‘requirements of the Associafions Incorporation Act of WA and the Conistitution of Western Australian
Fishing industry Council Inc. We disclaim any assumpiion of responsibility for any reliance on this report,
~or an the financial statements fo which i relates, to any person other than the members, or for any
- purpose other than that for which it was prepared.

Audit Approach

Cur audit has been conducted in accordance with Australian Auditing Standards. -Our procedures
included examination, on a fest basis, of evidence supporfing the amounts and other disclosures in
the financial statements and the evaluation of significant accounting estimates. These procedures
have been underlaken to form an opinion as to whether, in ol material respects the financiat
statements are,presented faidy in accordance with the accounfing policies described in Note 1 to
- the financidl statements. These policies do not require the applicafion of all Accounting Standards
and Urgent Issues Group Consensus Views.
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WESTERN AUSTRAUAN FISHING ]r\iDUSTRY COUNCILINC.

INDEPENDENT AUDIT REPORT
FOR THE YEAR ENDED 30 JUNE 20046

Independence

Anderson Munro & Wyllie are independent of the Westem Australian Fishing Industry Council Inc., and
have met the independence reguirements of Ausiralian professional ethical pronouncementfs and
the Associations Incorporations Act 1987,

The audit opinton expressed in this report has been formed on the above basts.

Audit Opinion

In our opinion, the financial statements present fairly, in accordance with the accounting policies
described in Note 1 to the financial statements, the financial position of Western Ausiralian Fishing
Indusiry Council Inc. as af 30 June 2006 and the resulis of its operations for the year then ended.

Dated this 4 day of October 2006

Adarsa v\wozcua'»“e— == -

ANDERSON MUNRO & WYLLIE GRAHAM DOUGLAS ANDERSON
Chartered Accountants Pariner
Registered Company Auditor



WESTERN AUSTRALIAN FISHING INDUSTRY COUNCIL INC..

DETAILED STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDED JUNE 2004

Income
DBIF Granis
Admin, Management & Cffice Secretarial Income
Prowest Adverlising Income
Interest Recelved
Reimbursements - Native Title
Annual Subscriptions
Sundry iIncome
Share Fishing Agreement Sales
Project Income
Industry Safety Sessions
Special Events Income
Domestic
WAFIC Seafood Awards 2004,2006
Gaolf Day Income
Promotional Materal
Moon Charts
Infemational
Brussels Seafood Shdw 2003
European Union Mission 2002
Sponsorship income
Total Income

Expense

Accountants Fees

Audit Fees

Bank Fees

Consultants Fees

Deprecidgtion

Election Bulletin

Equipment Costs - Computer Maintenance

Equipment Costs - Repairs & Maintenance

Leasing Interest Charges

‘Meeling Expenses

h Bodrd Sitfing Fees

Board Trovel/Accom n Relmbursement
Board Meefang Catering
Chairman's Honorarium
Assaciation/MAC Meetings
AGM Cosls
Food & Enteralnment
ASIC Trave! Costs
Regional Indusiry Workshops

Motor Yehicle Expenses

Office Operaticns
Advertising/Signage
tegal Costs
Mags / Papers { Subs { Library / Hansard
Postages & Courlers

. Photocopier Costs

Prinfing
Photography Rentdt & Catalogue

Expenditure Canled Forward

Notes
1

10

L

12
13
14

5

16

2006 S

997,000
177.736
55,298
38,750
11,564
16,450
3%7

0

0

10,577
22
6.682

0

0

6,000
1,320,476

1,665
4,100
1,323

45,570
27,995

' 0
1,560
2,345
8314

31,744
14,744
" 1,360
10,000
32,580
1,895
6,970
6,995
0
24,092

4,621
1,053
6941
6,113
3,324
3,675
6,000

254,981

2005 $

997.000
134,974
463,307
356,993
66,992
13,900
2,232
120

21,050

125,654
9,822

0

0

71,323

14,300

0
1,557,667

1.920
3.636
2,197
83.617

. 25,152
14,396
2,950
2,132
8,314

36,343
14,230
980
10,000
22,595
2,277
8,384
5926
40,000
16,018

4,405
5714
6,243
8843
3,653
1,730
7.945

339,622



WESTERN AUSTRALIAN FISHING INDUSTRY COUNCIL INC.,

DETAILED STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDED JUNE 2006

Expenditure Brough Forward

Stationery
Sundry Expenses
Office Cleaning & Eleciricity
Insurance
Cftices Rent/Rates
Rental Subsidy
Professionat Subscriptions
Project Expenses
Indusiry Safety Sessions
ProWest Magazine
Program/Admin Management Fees
" Special Events Cosls
WAFIC Seafood Awards 2004, 2006
Promotional Material
The Story of Seafood Resource Kit
Golf Day Expenses...
Secondary School Indusiry Promation
Parliamentary Cocktoll Function
Rock Lobster Season Ltaunch
Community Evenis
Crab Fesfival
Homegrown WA
Moon Charts
) General Merchandise
Stafi Remuneration
Telephone & Fax
Training Costs
Travelling Costs
Website & Database Development

Total Expense

Nel Surplus/(Defich)

The Detailed Staternent of Financlal Performance should be read together with the

accompanying notes,

Noles

17

18

19

%]

20

21
22

23

10

24

28

31

2006 § 2008 §
254,981 339,622
4,533 7.920
720 2,141
14,503 15,306
15,960 19,009
55,552 53,450
12,000 0
12,395 12,383
0 74,678
118,766 122,890
97,136 87,374
15974 96,456
-365 33,341
o 12,752
10,577 9,822
0 8,000
5,208 7377
0 4721
28,221 4,629
0 213
16,000 0
3,665 0
1.425 0
577,784 470,053
28,997 26,053
10,145 3,413
30,124 48,443
2,515 3,549
11,315,838 1,463,795
3438 93,672




WESTERN AUSTRALIAN FISHING INDUSTRY COUNCIL INC.
STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2006 ’

Notes
CURRENT ASSETS
Cash : 27
Receivables
Funds Held for Commitments ’ 28
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Property, Plant and Equipment 2y
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES

* Payables - 30
Committed Indusiry Funds 28
TOTAL CURRENT LIABILITIES

‘NON CURRENT LIABILITIES

Provisions 1
TOTAL NON CURRENT LIABILITIES

TOTAL UABILITIES

NET ASSETS 32

Represented by:
Equity at Beginning of Year
Surplus from Crdinary Activities

RETAINED EQUITY

32

2006 2005

$ $
460,623 . 443,043
39,878 19,980
728,614 ; 586,303
1,229,115 1,049,324
483,720 507,136
483,720 507134
1,712,835 1,554,452
25,138 14,714
668,554 530,131
693,692 544,845
60,060 56,172
£0,060 56,172
753,752 501,017
959,083 955,445
955445 861,573
3,438 93,872
959,083 955,445

The Statement of Financial Position should be read together with the accompanying notes.



WESTERN AUSTRALIAN ASHING INDUSTRY COUNCIL
NOTES TO AND FORMING PART OF THE AC(
FOR THE YEAR ENDED 30 JUNE 2006

1 STATEMENT OF ACCOUNITING POLICIES

q) Repoiting Entity

These financial staiements are a special purpose fin
- the requirements of the main Funding body. The Box
Fishing Industry Councll Inc. is a non reporting entity
-are able {o request the preparation of reporis to sai

The financiat report has been prepared in accordar
other authoritative pronouncements of the Australic
exception of:

AAS 22: Related Party Disclosures
AAS 28: Statement of Cash Flows
SAC 4: Recognition of Blements of 1
AAS 37: Financial Reporting and Disc

The financial report for the Western Australian Fshing
entity and excludes specific, isolated, funded progr
Native Title Fund and the IDU-Projects Account whic
Report. The Board considers the financiai results of 1
overall financial position and resulls of operations,

Inc. is an association incorporated in Westem Ausire

The fo'llbwing specific accounting policies, -which -
olherwise stated, have been adopted in the prepara

b} Accounling Basis

The financial statements are prepared on an occrucl
do nét take into account changing money values or,
valuations of non-cuirent assets. The following specifii
_the previous penod unless otherwise stated, have bee
. statements:

<)} . Income Tax
The Western Ausirafian Fishing Indusiry Councll Inc. is ¢
with section 23(h} of the Income Tax Assessment Act,

dy Employee Entilements
Provision is made for the Council’s liability for employe
employees to balance date. Employee enfitlements ¢
with entitlements arising from salaries and wages and
“nominal amount. Other employee enfittements payal
the present value of the estimated future oulflows to t
are made by the Council to employee nominated sy

expenses when paid.

e) “Funding
-The Development & Better Inferest Funds [DBIF) receiv
_pericd they are recelved. The total of expendiiure inc
expensed in the Statement of Financict Performance
Funds over or under expended are included in WAFIC

: generaied from other sources.

'f)  leases
Lease payments under renial and equipment lease
.remain with the lessor, are charged as expenses in the
























