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The directors present their report and the audited financial statements for the financial year ended 30 September 
2020.

Principal Activity
The principal activity of the company is the operation of a Sailing Club.

The Company is limited by guarantee not having a share capital.

Financial Results
The surplus for the financial year after providing for depreciation amounted to €15,238 (2019 - €4,709).

At the end of the financial year, the company has assets of €835,694 (2019 - €832,453) and liabilities of €148,036 
(2019 - €160,033). The net assets of the company have increased by €15,238.

The Board of Directors have very carefully reviewed the company's activities and available resources during the year 
in light of the Covid-19 pandemic, which has had a significantly negative impact on the Irish and global economies in 
2020.  They have considered the support being made available by the Irish Government and the resources available 
within the company should it be required. In their opinion, the company will be in a position to continue to operate 
through the current difficult period and has sufficient liquid reserves to absorb any losses or disruption to activities 
caused by Covid-19 for at least twelve months from the date of signing the financial statements. 

The company experienced a curtailment of their activities during the financial year, however, strategic plans have 
been drawn up to mitigate against any foreseeable risks. The Directors are therefore confident that the company will 
continue and that the financial statements should be prepared on a going concern basis.

Directors and Secretary
The directors who served throughout the financial year, except as noted, were as follows:

John Murphy (Resigned 12 December 2019)
Mark Kelly
Gillian Slattery (Resigned 12 December 2019)
John Shorten (Appointed 12 December 2019)
Alex Fernie (Appointed 12 December 2019)

The secretaries who served during the financial year were;

Mark Kelly (Appointed 12 December 2019)
John Murphy (Resigned 12 December 2019)

There were no changes in shareholdings between 30 September 2020 and the date of signing the financial 
statements.

Future Developments
The company will continue to make every effort to improve profitability.

Post Statement of Financial Position Events
There have been no significant events affecting the company since the financial year-end.

Auditors
The auditors, DHKN Limited have indicated their willingness to continue in office in accordance with the provisions of 
section 383(2) of the Companies Act 2014.

Taxation Status
The company is a close company within the meaning of the Taxes Consolidation Act, 1997.

Statement on Relevant Audit Information
In accordance with section 330 of the Companies Act 2014, so far as each of the persons who are directors at the 
time this report is approved are aware, there is no relevant audit information of which the statutory auditors are 
unaware. The directors have taken all steps that they ought to have taken to make themselves aware of any relevant 
audit information and they have established that the statutory auditors are aware of that information.
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Accounting Records
To ensure that adequate accounting records are kept in accordance with sections 281 to 285 of the Companies Act 
2014, the directors have employed appropriately qualified accounting personnel and have maintained appropriate 
computerised accounting systems. The accounting records are located at the company's office at Renville, 
Oranmore, Co. Galway.

Signed on behalf of the board

Mark Kelly John Shorten
Director Director

12 November 2020 12 November 2020
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The directors are responsible for preparing the Directors' Report and the financial statements in accordance with 
applicable Irish law and regulations.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law the 
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 102 
"The Financial Reporting Standard applicable in the UK and Republic of Ireland" issued by the Financial Reporting 
Council. Under company law, the directors must not approve the financial statements unless they are satisfied that 
they give a true and fair view of the assets, liabilities and financial position of the company as at the financial year 
end date and of the surplus or deficit of the company for the financial year and otherwise comply with the 
Companies Act 2014. 

In preparing these financial statements, the directors are required to:
- select suitable accounting policies for the company financial statements and then apply them consistently;
- make judgements and accounting estimates that are reasonable and prudent;
- state whether the financial statements have been prepared in accordance with applicable accounting standards, 

identify those standards, and note the effect and the reasons for any material departure from those standards; 
and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting 
records which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, 
financial position and surplus or deficit of the company to be determined with reasonable accuracy, enable them to 
ensure that the financial statements and Directors' Report comply with the Companies Act 2014 and enable the 
financial statements to be readily and properly audited. They are also responsible for safeguarding the assets of the 
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Signed on behalf of the board

Mark Kelly John Shorten
Director Director

12 November 2020 12 November 2020
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Report on the audit of the financial statements

Opinion
We have audited the financial statements of Galway Bay Sailing Club Company Limited by Guarantee ('the 
company') for the financial year ended 30 September 2020 which comprise the Income Statement, the Statement of 
Financial Position, the Statement of Changes in Equity, the Statement of Cash Flows and the related notes to the 
financial statements, including a summary of significant accounting policies set out in note 2. The financial reporting 
framework that has been applied in their preparation is Irish Law and FRS 102 “The Financial Reporting Standard 
applicable in the UK and Republic of Ireland”.

In our opinion the financial statements:
- give a true and fair view of the assets, liabilities and financial position of the company as at 30 September 2020 

and of its surplus for the financial year then ended;
- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the 

UK and Republic of Ireland"; and
- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law. Our responsibilities under those standards are further described in the Auditor's responsibilities for 
the audit of the financial statements section of our report. We are independent of the company in accordance with 
ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard for 
Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled 
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to 
you where:
- the directors' use of the going concern basis of accounting in the preparation of the financial statements is not 

appropriate; or
- the directors have not disclosed in the financial statements any identified material uncertainties that may cast 

significant doubt about the company's ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue.

Other Information
The directors are responsible for the other information. The other information comprises the information included in 
the annual report other than the financial statements and our Auditor's Report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we 
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. 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.

Opinions on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:
- in our opinion, the information given in the Directors' Report for the financial year for which the financial 

statements are prepared is consistent with the financial statements; and
- in our opinion, the Directors' Report has been prepared in accordance with the Companies Act 2014.
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily 
and properly audited. The financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, 
we have not identified any material misstatements in the Directors' Report. The Companies Act 2014 requires us to 
report to you if, in our opinion, the disclosures of directors' remuneration and transactions required by sections 305 to 
312 of the Act are not made. We have nothing to report in this regard.
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Respective responsibilities

Responsibilities of directors for the financial statements
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation 
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
they determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the company or to cease operation, or has no realistic 
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 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 ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is contained in the appendix to this 
9report, located at page , which is to be read as an integral part of our report.

The purpose of our audit work and to whom we owe our responsibilities
Our report is made solely to the company's members, as a body, in accordance with section 391 of the Companies 
Act 2014. Our audit work has been undertaken so that we might state to the company's members those matters we 
are required to state to them in an Auditor's Report and for no other purpose. To the fullest extent permitted by law, 
we do not accept or assume any responsibility to anyone other than the company and the company's members, as a 
body, for our audit work, for this report, or for the opinions we have formed.

Stephen Crowley F.C.A.
for and on behalf of
DHKN LIMITED
Registered Auditors
Galway Financial Services Centre
Moneenageisha Road
Galway

12 November 2020
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Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, 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.

- 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 
company's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.

- Conclude on the appropriateness of the directors' 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 company'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 statements 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 company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

We communicate with those charged with governance 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.
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2020  2019  
Notes €  €  

14 18The notes on pages  to  form part of the financial statements 10

Income 113,244  136,690  

Expenditure (98,006) (131,981)
───────  ───────  

Surplus before tax 15,238  4,709  

Tax on surplus 5 -  -  
───────  ───────  

Surplus for the financial year 15,238  4,709  
═══════  ═══════  

Approved by the board on 12 November 2020 and signed on its behalf by:

Mark Kelly John Shorten
Director Director



Galway Bay Sailing Club Company Limited by Guarantee

STATEMENT OF FINANCIAL POSITION
as at 30 September 2020

14 18The notes on pages  to  form part of the financial statements 11

2020  2019  
Notes €  €  

Non-Current Assets
Property, plant and equipment 6 788,647  806,363  

───────  ───────  

Current Assets
Inventories 7 984  2,100  
Receivables 8 8,994  5,789  
Cash and cash equivalents 37,069  18,201  

───────  ───────  
47,047  26,090  

───────  ───────  
Payables: Amounts falling due within one year 10 (38,081) (31,712)

───────  ───────  
Net Current Assets/(Liabilities) 8,966  (5,622)

───────  ───────  
Total Assets less Current Liabilities 797,613  800,741  

Payables
Amounts falling due after more than one year 11 (109,955) (128,321)

───────  ───────  
Net Assets 687,658  672,420  

═══════  ═══════  

Reserves
Income statement 687,658  672,420  

───────  ───────  
Equity attributable to owners of the company 687,658  672,420  

═══════  ═══════  

The financial statements have been prepared in accordance with the small companies' regime.

Approved by the board on 12 November 2020 and signed on its behalf by:

Mark Kelly John Shorten
Director Director
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as at 30 September 2020

Retained Total
surplus

€  €  

At 1 October 2018 667,711  667,711  
───────  ───────  

Surplus for the financial year 4,709  4,709  
───────  ───────  

At 30 September 2019 672,420  672,420  
───────  ───────  

Surplus for the financial year 15,238  15,238  
───────  ───────  

At 30 September 2020 687,658  687,658  
═══════  ═══════  
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2020  2019  
Notes €  €  

13

Cash flows from operating activities
Surplus for the financial year 15,238  4,709  
Adjustments for:
Depreciation 17,856  22,827  
Surplus/deficit on disposal of property, plant and equipment (2,167) -  
Amortisation of government grants (6,067) (6,067)

───────  ───────  
24,860  21,469  

Movements in working capital:
Movement in inventories 1,116  4  
Movement in receivables (2,027) (41)
Movement in payables 4,118  (1,739)

───────  ───────  
Cash generated from operations 28,067  19,693  

───────  ───────  
Cash flows from investing activities
Payments to acquire property, plant and equipment (140) (8,633)
Receipts from sales of property, plant and equipment 2,167  -  

───────  ───────  
Net cash generated from/(used in) investment activities 2,027  (8,633)

───────  ───────  
Cash flows from financing activities
Movement in long term financing (3,944) (3,944)
Repayment of short term loan (7,282) (14,110)

───────  ───────  
Net cash used in financing activities (11,226) (18,054)

───────  ───────  

Net increase/(decrease) in cash and cash equivalents 18,868  (6,994)
Cash and cash equivalents at beginning of financial year 18,201  25,195  

───────  ───────  
Cash and cash equivalents at end of financial year 15 37,069  18,201  

═══════  ═══════  
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1. GENERAL INFORMATION

Galway Bay Sailing Club Company Limited by Guarantee is a company limited by guarantee incorporated in 
the Republic of Ireland. Renville, Oranmore, Co. Galway is the registered office, which is also the principal 
place of business of the company. The nature of the company’s operations and its principal activities are set 
out in the Directors' Report. The financial statements have been presented in Euro (€) which is also the 
functional currency of the company.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with items which are considered 
material in relation to the company's financial statements.

Statement of compliance
The financial statements of the company for the year ended 30 September 2020 have been prepared on the 
going concern basis and in accordance with FRS 102 “The Financial Reporting Standard applicable in the UK 
and Republic of Ireland” (FRS 102).

Basis of preparation
The financial statements have been prepared on the going concern basis and in accordance with the 
historical cost convention except for certain properties and financial instruments that are measured at 
revalued amounts or fair values, as explained in the accounting policies below. Historical cost is generally 
based on the fair value of the consideration given in exchange for assets. The financial reporting framework 
that has been applied in their preparation is the Companies Act 2014 and FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council.

The company qualifies as a small company as defined by section 280A of the Companies Act 2014 in respect 
of the financial year, and has applied the rules of the ‘Small Companies Regime’ in accordance with section 
280C of the Companies Act 2014.

Income
Income comprises of subscriptions paid, training income, revenue grants, cruiser and dinghy race fees, net 
bar income and other sundry income.

Deferred Income
Fundraising / sponsorship income received is treated as deferred income and amortised to the Income 
Statement annually over the useful economic life of the asset to which the fundraising / sponsorship relates.

Property, plant and equipment and depreciation
Property, plant and equipment are stated at cost or at valuation, less accumulated depreciation. The charge 
to depreciation is calculated to write off the original cost or valuation of property, plant and equipment, less 
their estimated residual value, over their expected useful lives as follows:

Dinghy and Cruiser Park - 2% Straight line
Clubhouse - 2% Straight line
Land - Not depreciated
Fixtures, fittings and equipment - 10% Reducing Balance/12.5% 

Straight Line

The carrying values of property, plant and equipment are reviewed annually for impairment in periods if 
events or changes in circumstances indicate the carrying value may not be recoverable.

Inventories
Inventories are valued at the lower of cost and net realisable value. Cost comprises expenditure incurred in 
the normal course of business in bringing inventories to their present location and condition. Full provision is 
made for obsolete and slow moving items. Net realisable value comprises actual or estimated selling price 
(net of trade discounts) less all further costs to completion or to be incurred in marketing and selling.

Trade and other receivables
Trade and other receivables are initially recognised at fair value and thereafter stated at amortised cost using 
the effective interest method less impairment losses for bad and doubtful debts except where the effect of 
discounting would be immaterial. In such cases the receivables are stated at cost less impairment losses for 
bad and doubtful debts.
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Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand, demand deposits with banks and other short-
term highly liquid investments with original maturities of three months or less and bank overdrafts. In the 
Statement of Financial Position bank overdrafts are shown within Payables.

Borrowing costs
Loans and borrowings are initially recognised at the transaction price including transaction costs. 
Subsequently, they are measured at amortised cost using the effective interest rate method, less impairment. 
If an arrangement constitutes a finance transaction it is measured at present value.

Trade and other payables
Trade and other payables are initially recognised at fair value and thereafter stated at amortised cost using 
the effective interest rate method, unless the effect of discounting would be immaterial, in which case they 
are stated at cost.

Taxation and deferred taxation
Current tax represents the amount expected to be paid or recovered in respect of taxable income for the 
financial year and is calculated using the tax rates and laws that have been enacted or substantially enacted 
at the Statement of Financial Position date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the 
Statement of Financial Position date where transactions or events have occurred at that date that will result in 
an obligation to pay more tax in the future, or a right to pay less tax in the future. Timing differences are 
temporary differences between the company's taxable income and its results as stated in the financial 
statements.

Deferred tax is measured on an undiscounted basis at the tax rates that are anticipated to apply in the 
periods in which the timing differences are expected to reverse, based on tax rates and laws that have been 
enacted or substantively enacted by the Statement of Financial Position date.

Government grants
Capital grants received and receivable are treated as deferred income and amortised to the Income 
Statement annually over the useful economic life of the asset to which it relates. Revenue grants are credited 
to the Income Statement when received.

3. OPERATING SURPLUS 2020  2019  
€  €  

Operating surplus is stated after charging/(crediting):
Depreciation of property, plant and equipment 17,856  22,827  
Surplus on disposal of property, plant and equipment (2,167) -  
Amortisation of Government grants (6,067) (6,067)

═══════  ═══════  

4. EMPLOYEES

The average monthly number of employees, including directors, during the financial year was 2, (2019 - 2).

2020  2019  
Number Number

Employees (part-time) 2  2  
═══════  ═══════  
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5. TAX ON SURPLUS
2020  2019  

€  €  
(a)     Analysis of charge in the financial year

Current tax:
Corporation tax at 12.50% (2019 - 12.50%) (Note 5 (b)) -  -  

═══════  ═══════  
(b)     Factors affecting tax charge for the financial year

The tax assessed for the financial year differs from the standard rate of corporation tax in the Republic of 
Ireland 12.50% (2019 - 12.50%). The differences are explained below:

2020  2019  
€  €  

Surplus taxable at 12.50% 15,238  4,709  
═══════  ═══════  

Surplus before tax
multiplied by the standard rate of corporation tax
in the Republic of Ireland at 12.50% (2019 - 12.50%) 1,905  589  
Effects of:
Exempt Income - Sporting Body (1,905) (589)

───────  ───────  
Total tax charge for the financial year (Note 5 (a)) -  -  

═══════  ═══════  

The Company has been granted tax exemption for Sporting Bodies by the Revenue Commissioners under 
Section 235 Taxes Consolidation Act, 1997 and it's profits have been exempted for tax purposes.

6. PROPERTY, PLANT AND EQUIPMENT
Dinghy and Clubhouse Land Fixtures, Total

Cruiser Park fittings and
equipment

€  €  €  €  €  
Cost
At 1 October 2019 124,169  467,781  214,989  358,914  1,165,853  
Additions -  -  -  140  140  
Disposals -  -  -  (10,000) (10,000)

───────  ───────  ───────  ───────  ───────  
At 30 September 2020 124,169  467,781  214,989  349,054  1,155,993  

───────  ───────  ───────  ───────  ───────  
Depreciation
At 1 October 2019 18,734  28,068  -  312,688  359,490  
Charge for the financial year 2,484  9,356  -  6,016  17,856  
On disposals -  -  -  (10,000) (10,000)

───────  ───────  ───────  ───────  ───────  
At 30 September 2020 21,218  37,424  -  308,704  367,346  

───────  ───────  ───────  ───────  ───────  
Net book value
At 30 September 2020 102,951  430,357  214,989  40,350  788,647  

═══════  ═══════  ═══════  ═══════  ═══════  
At 30 September 2019 105,435  439,713  214,989  46,226  806,363  

═══════  ═══════  ═══════  ═══════  ═══════  

The directors have reviewed the property, plant and equipment as at 30th September 2020 and are satisfied 
that it is worth at least what it is stated at in the Statement of Financial Position.
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7. INVENTORIES 2020  2019  
€  €  

Finished goods and goods for resale 984  2,100  
═══════  ═══════  

The replacement cost of inventory did not differ significantly from the figures shown.

8. RECEIVABLES 2020  2019  
€  €  

Taxation and social welfare 1,178  -  
Prepayments 7,816  5,789  

───────  ───────  
8,994  5,789  

═══════  ═══════  

Receivables are deemed recoverable within one year.

9. KEY MANAGEMENT COMPENSATION

Compensation paid to management throughout the year was nil (2019: nil)

10. PAYABLES 2020  2019  
Amounts falling due within one year €  €  

Amounts owed to credit institutions 16,696  15,623  
Taxation and social welfare 34  1,621  
Trade creditors and accruals 17,434  10,551  
Deferred Income 3,917  3,917  

───────  ───────  
38,081  31,712  

═══════  ═══════  

11. PAYABLES 2020  2019  
Amounts falling due after more than one year €  €  

Amounts owed to credit institutions 52,761  61,116  
Deferred Income 19,614  23,558  
Government grants 37,580  43,647  

───────  ───────  
109,955  128,321  

═══════  ═══════  

Amounts owed to credit institutions
Repayable in one year or less, or on demand (Note 10) 16,696  15,623  
Repayable between one and two years 17,000  15,624  
Repayable between two and five years 35,761  45,492  

───────  ───────  
69,457  76,739  

═══════  ═══════  

The bank borrowings are secured by a deed in relation to the land of the Sailing Club Premises, Renville 
West Oranmore, Co. Galway.
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12. STATUS

The liability of the members is limited.

Every member of the company undertakes to contribute to the assets of the company in the event of its being 
wound up while they are members or within one year thereafter for the payment of the debts and liabilities of 
the company contracted before they ceased to be members and the costs, charges and expenses of winding 
up and for the adjustment of the rights of the contributors among themselves such amount as may be 
required, not exceeding €12.70.

13. CONTINGENT LIABILITIES

The company has received Sports Capital Grants in prior years. These grants shall be deemed repayable if 
the company fails to meet certain conditions as set out in the grant agreement.

14. EVENTS AFTER END OF REPORTING PERIOD

There have been no significant events affecting the company since the year end.

15. CASH AND CASH EQUIVALENTS 2020  2019  
€  €  

Cash and bank balances 37,069  18,201  
═══════  ═══════  

16 RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT
Opening Cash Other Closing
balance flows changes balance

€  €  €  €  

Long-term borrowings (84,674) 3,944  8,355  (72,375)
Short-term borrowings (15,623) 7,282  (8,355) (16,696)

───────  ───────  ───────  ───────  
Total liabilities from financing activities (100,297) 11,226  -  (89,071)

═══════  ═══════  ═══════  ═══════  

17. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 12 November 
2020.
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Galway Bay Sailing Club Company Limited by Guarantee
SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS
DETAILED INCOME AND EXPENDITURE ACCOUNT
for the financial year ended 30 September 2020

2020  2019  
€  €  

The supplementary information does not form part of the audited financial statements 20

Income
Subscriptions 54,146  56,987  
Cruiser, dinghy race fees 15,036  12,709  
Training 22,472  44,559  
Gross (loss) / profit from bar trading (972) 3,438  
Sponsorship and other income 4,361  2,135  
Park income 8,190  6,851  
Movement in deferred income 3,944  3,944  
Amortisation of government grants 6,067  6,067  

───────  ───────  
113,244  136,690  

───────  ───────  

Expenditure
Movement in inventories 1,116  4  
Wages and salaries 9,296  22,663  
Social welfare costs 764  1,906  
Affilitation fees ISA 5,466  6,891  
Regatta and events expenditure 10,042  11,763  
Clubhouse running expenses 6,545  7,255  
Rent and rates 2,545  3,248  
Insurance 7,439  7,816  
Light and heat 6,308  8,517  
Repairs, Maintenance &  Renewals 12,823  15,668  
Advertising 617  1,730  
Legal and professional 4,599  5,022  
Training Fee 7,550  8,642  
Bank charges and loan interest 4,557  5,379  
Profits/losses on disposal of tangibles (2,167) -  
Auditor's remuneration 2,650  2,650  
Depreciation 17,856  22,827  

───────  ───────  
98,006  131,981  

───────  ───────  

Net surplus 15,238  4,709  
═══════  ═══════  


