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Dear Members,

I am delighted to report that 2011-2012 has been one of the most 

progressive years in the history of the Gold Coast Turf Club. 

It has been a great year for positive thoughts, actions and good news.

Last year you placed a great deal of faith in your board, re-electing all 

candidates who stood again, as well as three new directors, and it has 

been my privilege to lead a highly focussed, effective and hard-working 

team.

In my 2010-2011 report I stressed the importance of meeting some 

major challenges in the year ahead.

They included retaining full equity in the club, securing funds for our 

redevelopment, building profit, boosting membership, improving com-

munication with members and advancing the concept of our precinct 

becoming a major centre of events on the Coast.

Another high priority was the fostering of more effective working rela-

tionships with Racing Queensland, the Queensland Government and 

the Gold Coast City Council.

Also of great importance has been the assistance we are able to provide owners 

and trainers - the lifeblood of our club and the local racing industry.

Significant advances have been made in meeting all of these challenges.

The matter of retaining equity was quickly resolved with the overwhelming sup-

port of you, the members, who backed our case by voting for constitutional 

change requiring 75% of members to approve any land deal with the Regulatory 

Authority or Government.

Without doubt this step strengthened our position when it 

came to gaining written confirmation of the allocation of  

$34.5 million in redevelopment funds from the State Govern-

ment.

As reported to members in recent months in “Racing 

Ahead”, funds for the project have started to flow from Rac-

ing Queensland, with your board recently signing off on the 

architectural designs for the first stage of works.

The architectural designs included:     

•  New Gold Coast Turf Club Hall of Fame area

 •  Renovated members’ facilities on the second floor  

 •  New Premium Lounge

 •  Skyline Restaurant extension       

•  Ten corporate boxes

We are very excited about the standard of facilities that will be produced follow-

ing the appointment of leading Australian architects HBO+EMTB to our project.

Gold Coast Turf Club Limited - 2012 Annual Report 

Chairman’s Report
A year of good news for your club

Gold Coast Turf Club Limited - Chairman’s Report
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HBO+EMTB recently completed major works for Crown Casino in Mel-

bourne and has undertaken landmark projects in a number of countries 

across the Asia-Pacific region.

Other iconic projects undertaken by HBO+EMTB over many years 

include the High Court of Australia, the National 

Gallery of Australia and the Sydney Entertainment 

Centre.

The appointment was indicative of the mutual inten-

tions of your club and Racing Queensland to create 

a facility that will rank among the nation’s finest.

On the financial front, Treasurer Jeff Garrett, has 

done an exemplary job in the past year. 

The highlight of his annual report is the fact that the club has returned 

a significant profit for the second consecutive year. 

This year our net profit rose to $1,252,763 from last year’s net of 

$241,316.

Jeff also has good news about our cash reserve, which currently tops 

$4 million, and on an increase in cash flow in spite of the sluggish Gold 

Coast economy that continues to prevail.

On the subject of our economy we congratulate former board member 

and Mayor of the Gold Coast, Tom Tate, on his vision and the energetic 

manner in which he is driving the city forward with new ideas – all tar-

geted at boosting recovery.

We are proud to play our part as a major business in this city that is 

moving onwards and upwards.

Our redevelopment project alone will ultimately generate hundreds of jobs and 

create flow-on benefits to the community valued at many millions of dollars.

None of this progress would be possible without positive working relationships 

with Racing Queensland, the Queensland Government and Council.

I would like to thank in particular Racing Minister Steve 

Dickson and Racing Queensland Chairman Kevin Dixon for 

their support and the open lines of communication they have 

maintained with the board and CEO Grant Sheather.

Our links with racing administration in this State and all lev-

els of Government have not been stronger for many years.

At a very important time in our history, issues have been 

minimised by a strong focus on producing mutually beneficial 

positive outcomes.

The club’s positive profile has also been boosted substantially in the past year, 

with our research confirming that positive awareness has helped in no small way 

to boost our membership to a record level, with our target of 4000 members 

rapidly being reached.

My personal thanks go to every member – to those who have been loyal to us for 

long terms and to the newcomers who are set to enjoy the excitement of what 

the club has on offer.

Higher membership means higher attendances and higher income and we are 

firmly set on a path to give more to members than ever before by way of great 

facilities and enjoyable events.

On the subject of enjoyable events, our annual awards night which also featured 

the launch of our Hall of Fame, was an occasion to remember with plenty of the 

Gold Coast Turf Club Limited - Chairman’s Report (cont)

Olympian parade 2012
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positive spirit that is building in the club evident. 

My congratulations go to all of the outstanding performers who won 

awards and to our inaugural Hall of Fame inductees.

Our very sincere thanks go to our loyal spon-

sors, who are identified and acknowledged 

elsewhere in this report for their outstanding 

support.

In regard to our push for growth as an 

events centre the latest exciting news is that 

our Equine Precinct is now being given seri-

ous consideration as the site for location of 

new Gold Coast Show facilities.

This follows the State Government’s deci-

sion to retain Parklands for the Common-

wealth Games Athletes’ Village.

While a significant amount of planning 

remains to be done, taking into full account 

the input of key stakeholders, a positive outcome would create major 

benefits for the club and we are working closely with the Government 

on this important initiative.

No annual report would be complete without again acknowledging the 

efforts of all associated with sponsoring and promoting our special an-

nual events for which upward trends are evident.

It was great to see increased attendance at all major events in the past 

year.

The Magic Millions Carnival Race Day continues to maintain its status as one of 

the highlights on the Gold Coast’s events calendar, and when our redevelopment 

is complete in 2013 this stellar promotion is sure to rise to new heights.

Our agenda for the next financial year will be dominated by actions to build on 

the achievements of 2012, in particular, 

ensuring that the redevelopment program 

proceeds efficiently and that the club 

continues to make significant gains in all 

areas of its operation.

To do this we will again rely on the efforts 

of our outstanding Chief Executive Grant 

Sheather and his hard working staff and 

all who help to guide the club along its 

pathway to continued progress.

Finally, special thanks go to my fellow 

board members, especially Deputy Chair-

man Steve Hawkins and Treasurer Jeff 

Garrett, for their support, wisdom, hard 

work and commitment to making your club 

one of the nation’s best.

Brett Cook

Chairman

Gold Coast Turf Club Limited - Chairman’s Report (cont)
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On behalf of the Board of Directors, I am proud to submit my first An-

nual Treasurer’s Report and the audited Annual Financial Report for the 

year ended June 30, 2012.

The club’s financial position continues to improve with a sig-

nificant profit returned for the second consecutive year. 

The strong financial guidance the board instigated two years 

ago has continued and it is pleasing that we have been able 

to build on the modest profit result in 2011.

The club has returned a 2012 overall net profit of 

$1,252,763 compared to its 2011 net profit of $241,316.

The club’s cash reserve has also been increased from 

$2,472,655 in 2011 to $4,086,270.

While this increase was boosted by the sale of a surplus parcel of land 

on the corner of Upton Street and Crombie Avenue, it was also due to 

continued diligence regarding general expenditure. There was also a 

significant adjustment in the depreciation schedules, which corrected 

some anomolies and will ensure future returns are accurate.

The major key performance indicators of the club again showed marked improve-

ment during the year.

• Bar sales increased by 13% with the net profit up by 16%.

• Catering sales increased by 13.5% with the net profit up by 22%.

• Membership increased by 20%.

• Attendance increased by 3,500 patrons or 2.4%.

Comparison of major revenue streams

Revenue 2011/12 2010/11 % Change

Bar & Catering Sales $6,731,000 $5,952,000 13%

Tote Commissions $973,000 $935,000 4%

Gate Admissions $766,000 $715,000 7%

Racebook Sales $185,000 $164,000 13%

Function Venue Revenue $609,000 $518,000 18%

Membership Fees $492,000 $451,000 9%

Sponsorship Revenue 
incl. Sky TV Rights $1,391,000 $1,841,000 -24%

Please note: The reduction in sponsorship revenue relates to the initial sign on 

fee for the Sky Channel media rights agreement, which was ratified in 2011. 

The details of this agreement are confidential, but actual sponsorship revenue 

increased during the current year if this is taken into account. 

Racing and training facilities expenditure

My role as Treasurer dictates that I investigate all departments within the club to 

determine where revenue streams can be improved and costs reduced. 

In analysing these figures, it was interesting to note the large sums that are 

expended each year on our racing and training facilities.

Gold Coast Turf Club Limited - 2012 Annual Report 

Treasurer’s Report
Significant gains in profit and cash reserve

Gold Coast Turf Club Limited - Treasurer’s Report
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It is pertinent to detail this expenditure for the information of our mem-

bers, owners and trainers. 

The club invests significant funds each year on the maintenance and 

upgrading of our racing and training facilities.

In the past financial year the club expended more than $2.5 million on 

racing and training facilities. 

A total of $382,000 was recouped in training fees along with $305,000 

in training subsidies and barrier trial reimbursements from RQL and the 

State Government, leaving a shortfall of just over $1.8 million.

Of this shortfall, $950,000 is directly attributable to the provision of 

training facilities for our industry participants including the mainte-

nance of nine separate training tracks that are used six days a week, 

52 weeks a year.

This shortfall has been funded from the club’s own resources includ-

ing surpluses retained from our bar, catering, totalisator and raceday 

activities.

The club has always funded a large proportion of the cost of our train-

ing facilities and in the past under old financial models, was able to do 

so at a highly subsidised rate.

Funding from RQL has remained static for more than eight years and 

the general costs of the facilities have steadily increased placing more 

pressure on the club’s finances each year. Subsidising these costs 

while maintaining the profitability of the club is an ongoing balancing 

exercise.

Gold Coast Turf Club Limited - Treasurer’s Report (cont)
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Bookmakers’ fee relief

It is no secret that the proliferation of online corporate bookmaker op-

tions has placed significant pressure on our on-course bookmakers. 

Coupled with the uncertainty surrounding the race fields legislation it 

has caused a level of uncertainty for our dedicated bookies.

In an effort to ease the financial burden on our book-

makers, your board made a decision in November 

2011 to waive stand fees for our Rails bookmakers. 

This, of course, had an impact on our bottom line but 

was seen to be necessary to assist our bookmakers 

during these difficult times.

Capital works

Capital works were kept to a minimum in the past year. 

This was in part due to the board’s desire to consolidate the club’s 

cash assets. 

There was also the underlying consideration of the club redevelopment 

to be undertaken as part of the Racing Queensland Industry Infrastruc-

ture Plan.

The outcome of this plan was uncertain for some time and any major 

capital works were placed on hold pending a definitive outcome.

Now with funds totalling $34.5 million confirmed we will see the upgrad-

ing of the course proper along with training, members’ and corporate facilities 

providing new revenue streams for the club.

At 30 June 2012, an amount of $689,000 had been expended on the project by 

Racing Queensland Ltd. 

This includes expenditure on track surveys, hydraulic studies, architectural con-

sulting fees, design fees and so on.

In summary

It was extremely pleasing that the club was able to 

post another profit this year.

A large part of this result was due to our membership. 

More than 1,000 new members were signed up in the 

past financial year and our overall membership has 

grown by an unprecedented 20%.  It is now close to 

3,200 and rising.

This increase translates into increased raceday attendance and revenue. 

The support of our members is not taken lightly and we look forward to deliver-

ing the much needed improvements that will come with the redevelopment of the 

club’s facilities.

I would personally like to join Chairman Brett Cook in thanking you all for your 

support throughout the year.

Looking ahead, the club is very well positioned. 

Gold Coast Turf Club Limited - Treasurer’s Report (cont)

2012 Bat out of Hell Quality Handicap presentation
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Our cash reserve has increased, our balance sheet strengthened and 

the working capital of the club has improved significantly. 

The redevelopment and capital works the Chairman has outlined in his 

report will enhance scope for the club to maximise its revenue earn-

ing opportunities and improve profitability, securing our future financial 

position.

Chairman Brett Cook has my sincere thanks and respect. 

Brett has shown exceptional leadership and has guided the club stead-

ily to a result that was unprecedented just a few short years ago – an 

injection of debt-free Capital that will position this club at the forefront 

of the racing industry in Queensland. 

I would also like to congratulate Chief Executive Officer Grant Sheather 

and Club Advisor Brian Fletcher for their achievements during the year. 

My thanks also go to our club’s managers and staff who work tirelessly each 

week to ensure we provide an excellent product. 

I would also like to thank my fellow board members, including Deputy Chairman 

Steve Hawkins, who as Treasurer last year handed over the financials in good 

shape.

Their dedication and commitment to the club has placed us firmly in the black. 

We are poised for an exciting future.

YEARLY KEY STATISTICS

Year Ended 30 June 2011 Compared to 2012 Year

Bookmakers Turnover Down by 26% To $25,550,000

Tote On-Course Turnover Up by 20.8% To $23,637,000

Tote Off-Course Turnover  Down by 1.5% To $55,108,000

Race Meetings Static 0%   55 Meetings

Prize Money Paid  Up by 2.3% To $10,525,000

Number of Races Up by 3.4% To 423 races

Number of Starters Down by 1% To 4281 starters

Membership Up by 20% To 3,176

J Garrett

Honorary Treasurer

Gold Coast Turf Club Limited - Treasurer’s Report (Cont)
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Gold Coast Turf Club Limited - Chief Executive Officer’s Report

As Chairman Brett Cook has reported, the 2012 financial year has 

featured a number of outstanding achievements. 

It is very pleasing to see the profits and positive trends in the club’s 

financial reports along with other substantial wins including 

membership reaching a record level, plans for stage one of 

our re-development completed and progress with our long-

term strategy to promote our precinct as an events centre.

Wins, both on the track and in the administration of the club, 

are essentially achieved through hard work, competence, 

good communication and effective interaction.

Our goal is always to provide, not only good facilities and 

services for all involved in racing, but to make the experience 

of “a day at the races” highly enjoyable for members and the public.

Racing at the Gold Coast during the 2011-12 season produced so 

many highlights it is difficult to look back and rate one above the oth-

ers.

As always our Magic Millions and Prime Minister’s Cup carnivals this 

year showcased some of the very best horses from throughout Aus-

tralasia.

Gold Coast Turf Club Limited - 2012 Annual Report 

Chief Executive Officer’s Report
A year of great wins on and off the track

It was especially pleasing to see Gold Coast gallopers play key roles 

during our two major meetings.

Trainer Peter Balzen celebrated one of his biggest thrills in racing 

when Punch On landed the $1m Gold Coast Magic Millions Guineas 

(1400m) in January. Noel Doyle added another feature to his imposing 

training record when Celtic Dancer landed the $175,000 Carlton Draught Prime 

Minister’s Cup (1300m) in May.

This year’s Prime Minister’s Cup meeting was undoubtedly one of the key form 

events of Queensland’s winter carnival.

Celtic Dancer edged out Melbourne mare Mid Summer Music, which went on to 

win the Group One Stradbroke Hcp (1400m) at Eagle Farm.

The $300,000 Gold Coast Bulletin Hollindale Stakes (1800m) was taken out 

by the classy New Zealand mare Shez Sinsational over Lights Of Heaven and 

Mawingo.

Lights Of Heaven went on to win the Brisbane Cup (2400m) at Eagle Farm while 

German import Mawingo took out the Group One Doomben Cup at his next out-

ing.

The exciting Brisbane two-year-old Sizzling also underlined his potential during 

our Prime Minister’s Cup meeting when he outclassed his rivals in the $100,000 

Moreton Hire Ken Russell Memorial Classic (1200m).

Sizzling remained unbeaten during the rest of the winter carnival, adding the 

Sires Produce - T J Smith double at Eagle Farm to his imposing record.

Special mention should go to the Gold Coast’s leading rider Dan Griffin who had 

another memorable season.
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Gold Coast Turf Club Limited - Chief Executive Officer’s Report (cont)

Dan rode 49 winners in 2011-12 to post a record sixth straight Gold 

Coast jockeys’ premiership. He shared the previous record of five prem-

ierships with the legendary Ken Russell.

Congratulations also to trainer Helen Page and apprentice rider Tegan 

Harrison for their outstanding seasons.

Helen edged out three-time winner John Morrisey to win the trainers’ 

premiership with 24 winners after setting 

much of the pace throughout the season. 

Helen is only the second woman to win the 

Gold Coast premiership after Gillian Hein-

rich’s breakthrough season in 2006-7.

And Tegan has become the first female rid-

er to win a premiership at the Gold Coast 

when she dominated the apprentices’ title, 

riding 29.5 winners.

Tegan looks a rider of immense promise 

who is sure to make her mark in Brisbane 

racing in 2012-13.

Along with Chairman Brett Cook, I congratulate all annual award win-

ners and the inaugural inductees into our Hall of Fame.

Members now have much to look forward to in the year ahead and 

opportunities must be maximised by hard work, initiative, progressive 

thinking and actions.

Special thanks go to the Board of Directors, especially Chairman Brett Cook, 

whose leadership and commitment to spending a huge amount of his time 

every week working on behalf of the club must be acknowledged – he “lives and 

breathes” the Gold Coast Turf Club.

Our successes would, of course, not be possible without our dedicated staff and 

I extend my thanks to our hard-working team.

To our members and sponsors, I add my sincere thanks 

for your support. As you grow in numbers, so will your 

club, which is ultimately destined to become one of the 

nation’s showcase racing venues.

This would not be possible without the support of those 

who oversee racing in this State and provide the fund-

ing for infrastructure, Racing Queensland Ltd and the 

Queensland Government.

I also acknowledge the effective working relationship the 

club enjoys with the Gold Coast City Council.

I look forward to the next 12 months with great excite-

ment and anticipation along with meeting all challenges with the support of all 

Gold Coast Turf Club stakeholders and personnel.

Grant Sheather

Chief Executive Officer
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Gold Coast Turf Club Limited
ABN: 29 102 941 980
Annual Financial Report
For the year ended 30 June 2012
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Principal activities

The club’s principal activities during the course of the financial year were to pro-

mote, conduct and hold race meetings.

Objectives

The key objectives of the club are to:

• Continue to improve the financial stability and profitability of the club.

• Improve the quality of racing at the club.

• Improve the raceday experience for all members and public patrons.

• Improve the retention and skill base of staff.

In order to meet these objectives, the following strategies will be implemented:

• Club management will continue to be fiscally prudent and will subject the  

 club’s revenues and cost streams to further rigour.

• Improve the racing and training infrastructure to deliver a superior product.

• Consider strategic alliances through possible joint ventures or partnerships.

• Improve staff training programmes and personal development.

• Identify key facility areas in need of upgrade and ensure resources are  

 allocated according to priorities.

• Improve the communication strategy to all stakeholders.

Review of operations

For the year ended 30 June 2012, the club recorded a net profit of $1,252,763 

(2011: Profit $241,316).

The result from operations before net finance income for the 2012 year was a 

profit of $1,173,436 compared with a profit of $171,115 in the prior year.

The directors present their report together with the financial statements 

of the Gold Coast Turf Club Limited, (the club), for the year ended 30 

June 2012 and the auditors’ report thereon.

Directors 

The directors of the club at any time during or since the end of the fi-

nancial year, and their attendance at meetings of the club’s board held 

during the year are:

Name  Date appointed/  Number of meetings
 resigned/ retired held attended

B Cook October 2007 13 13

S Hawkins November 2008 13 11

J Garrett October 2009  13 11

H Harvey July 2011 11 10

L Henderson July 2011 11 10

S Quinn July 2011 11 11

A McDonald October 2011 8 7

T Watson October 2011 8 7

Dr M J Barry November 2003 
 Retired October 2011 5 5

A Eggleston October 2007 
 Resigned July 2011 2 2

T Tate June 2010 
 Resigned September 2011 5 3

M McCabe October 2005 
 Ceased August 2012 13 8

Gold Coast Turf Club Limited - Directors’ Report

Gold Coast Turf Club Limited - 2012 Annual Report 

Directors’ Report
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The club’s revenue was $14,250,744 for the year compared with 

$13,006,046 in the prior year.  

Total expenditure was $14,589,039 for the year compared with 

$12,835,581 in the prior year. There were a number of asset adjust-

ments as a result of a complete asset review. The board agreed that it 

was prudent to write back these assets where it was determined that 

no further economic benefit would be provided to the club by these as-

sets. These adjustments increased annual expenditure by $561,000.

The club sold a parcel of land on the corner of Upton Street and Crom-

bie Avenue which realised a net profit on sale of $1,511,732.

The club achieved a net cash flow from operations of $399,048 (2011: 

$1,218,182) for the year.  The club invested a total of $464,730 

(2011: $331,985) into the acquisition of assets during the year. 

State of affairs

During the financial year the club finalised an agreement with Racing 

Queensland Ltd, (RQL), and the Queensland State Government for the 

provision of $34.5M in grant funding for improvements to the racing 

facilities, training facilities, members’ facilities and the construction 

of new corporate facilities. At 30 June 2012 an amount of $689,387 

had been expended by RQL for the first stage of this project. This club 

received grant revenue of $689,387 in respect of this expenditure.

In the opinion of the directors, there were no other significant changes 

in the state of affairs of the club that occurred during the financial year 

under review with the exception of the matter outlined in “Likely Devel-

opments”.

Gold Coast Turf Club Limited - Directors’ Report (cont)
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Directors’ experience

Director  Experience

B Cook  Brett is the General Manager of local transport and earthmoving business Coastal Tipper Hire and is also involved in land development and recycling. He and  
  his family have supported the Gold Coast racing industry by owning race horses for over 20 years and having them trained locally. His company has been a  
  supporter and sponsor of the GCTC for over 10 years and in 2009 it became a corporate sponsor. Brett was elected to the board of the GCTC in 2007, became  
  Deputy Chairman in 2009 and took over the Chairmanship in 2011.

S R Hawkins Steve has 25 years experience as a race broadcaster including 15 years at GCTC. He is the owner and operator of Hawkins Media Solutions and has a lifetime of  
  experience in the racing industry.

J Garrett  Jeff is a lawyer and the Legal Practice Director of Attwood Marshall Lawyers, specialising in all legal matters involving the Racing Industry. He and his wife Rhonda  
  also have a boutique thoroughbred breeding stud in the Gold Coast Hinterland and have interests in many of their locally bred racehorses.

H Harvey  Heydon, now retired, was the Managing Director of H Harvey Prestige Auto Body P/L for 34 years both in Sydney & the Gold Coast. He has been a race horse  
  owner for 32yrs, a long-time member of GCTC and major sponsor of the club for many years.

L Henderson Luke is a partner of the highly successful real estate firm Professionals Mermaid Beach.  He is a licensed auctioneer and sales agent, horse owner and breeder.

S Quinn  Simon has owned and operated a successful landscaping business for over 18 years. He is passionate about the racing industry and has been an owner for well  
  over a decade. Simon has also been actively involved in the Queensland Racehorse Owners’ Association where he has served roles as both Vice President and  
  President.

A McDonald Arch has been an active member of the GCTC for 12 years and possesses a keen interest in the management and development of the local horse racing industry.   
  A retired Gold Coast Detective Inspector and current President of the Surfers Paradise RSL, Arch holds a strong desire to assist the region and this club reach its  
  potential and fulfil its promise to its members.  Arch is in partnership with 3 horses currently racing and is assessing other potential opportunities.

T Watson Trent is the Owner Manager of Bank of Queensland Capalaba. He holds a Bachelor of Business majoring in Accounting and Finance and has been involved in  
  racing all of his life. Trent has recently become a horse owner.

Dr M J Barry Retired ear, nose and throat surgeon, Honorary Club doctor at Gold Coast Turf Club, horse owner and breeder for over 30 years. He retired in October 2011.

A Eggleston Managing Director of Impress Enterprises Pty Ltd, providing services within the Tourism Industry, thoroughbred breeder and owner of Jesmond Park Stud.   
  He resigned in 2011.

T Tate  Current Mayor of Gold Coast. CEO of the Islander Resort Hotel in Surfers Paradise. He resigned in Septemeber 2011

M McCabe Mike has had a life time association with the Gold Coast Turf Club and has been the owner and breeder of many horses trained and raced at this racecourse.  
  He ceased being a director in August 2012.

Dividends

No dividends were paid or declared by the club to members since the 

end of the previous financial year.

Gold Coast Turf Club Limited - Directors’ Report (cont)

Likely developments

Construction of Stage One of the Gold Coast Turf Club Redevelopment Project 

will commence in January 2013. This will involve a complete remodelling of the 

upstairs members’ enclosures and the upstairs public bar, which will be incorpo-

rated as part of the members’ facilities. This will greatly enhance the members’ 
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Environmental regulation

The club’s operations are not subject to any significant environmental regulations 

under either Commonwealth or State legislation.

Indemnification and insurance of officers and auditors

Indemnification

Since the end of the previous financial year, the club has not indemnified or 

made a relevant agreement for indemnifying against a liability, any person who is 

or has been an officer of the club, or an auditor of the club.

Insurance premiums

During the financial year, for the year ended 30 June 2012, the club has paid 

insurance premiums of $9,847, (2011: $10,299), in respect of the club’s direc-

tors’ and executive officers’ liability and legal expenses’ insurance contracts, 

including personnel accident.  Such insurance contracts insure against certain li-

ability (subject to specific exclusions) for persons who are or have been directors 

or executive officers of the club.

Details of the nature of the liabilities covered have not been provided as such 

disclosure is prohibited under the terms of the contracts.

Gold Coast Turf Club Limited - Directors’ Report (cont)

experience on raceday and provide a much larger venue to accommo-

date our increasing member base. These developments are scheduled 

for completion prior to the commencement of the 2013 Magic Millions 

Carnival. In addition to this, in 2013, new corporate facilities will be 

constructed at the Southern end of the Grandstand providing increased 

revenue and sponsorship opportunities for the club.

Stage Two of the redevelopment, which involves substantial upgrades 

to the course proper and the club’s training facilities will commence 

post Magic Millions 2013. 

Club Secretary

Mr Grant Sheather was appointed to the position of Club Secretary and 

Chief Executive Officer in December 2009 – a role he had previously 

held at the club from 2006 to 2008. Mr Sheather has over 25 years 

experience in the racing industry at the Gold Coast Turf Club. 

Events subsequent to reporting date 

Except as noted in likely developments, there has not arisen in the in-

terval between the end of the financial year and the date of this report, 

any item, transaction or event of a material and unusual nature, likely, 

in the opinion of the directors of the club, to significantly affect the 

operations of the club, the results of those operations, or the state of 

affairs of the club, in future financial years.
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LEAD AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 

307C OF THE CORPORATION ACT 2001

To: the Directors of Gold Coast Turf Club Limited

I declare that, to the best of my knowledge and belief, in relation to the audit for 

the year ended 30 June 2012, 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

(ii) no contraventions of any applicable code of professional conduct in rela-

tion to the audit.

KPMG

Paul Steer

Partner

Gold Coast - 17 August 2012

Lead auditor’s independence declaration under Section 

307C of the Corporations Act 2001

The lead auditor’s independence declaration is set out on page 5 and 

forms part of the directors’ report for the year ended 30 June 2012.

Signed in accordance with a resolution of the directors of Gold Coast 

Turf Club Limited.

B Cook    J Garrett 

Chairman   Honorary Treasurer

Gold Coast  

17 August 2012

Gold Coast Turf Club Limited - Directors’ Report (cont)



Gold Coast Turf Club 2012 - Page 18

Gold Coast Turf Club Limited - Statement of Comprehensive Income

FOR THE YEAR ENDED 30 JUNE 2012

 Note 2012 2011

  $ $

    

Revenue 4 14,250,744 13,006,046

Cost of sales  (4,864,207)   (4,378,728)  

Gross profit  9,386,637 8,627,318

Other income 4 (b) 1,511,732 - 

Totalisator expenses              (829,407)              (824,349)

Race meeting expenses  (2,493,107) (2,247,869) 

Administration expenses  (2,586,044) (2,304,840) 

Racecourse expenses  (3,816,245) (3,079,145)

Results from operating activities  1,173,466 171,115

Financial income  79,297 70,851 

Financial costs  - (650)

Net finance income 5 79,297 70,201

Net Profit before income tax  1,252,763  241,316 

Income tax for the year 7     -   -

Profit for the year  1,252,763 241,316

Other comprehensive income      -  -

Total comprehensive income for the period 1,252,763 241,316

The notes on pages 21 to 43 are an integral part of these financial statements

Gold Coast Turf Club Limited - Directors’ Report (cont)
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Gold Coast Turf Club Limited - Statement of Financial Position
AS AT 30 JUNE 2012

 Note  2012 2011

  $ $

Current assets    

Cash assets and cash equivalents 8 4,086,270  2,472,655 

Trade and other receivables 9 602,505 568,354 

Inventories  10 175,313  186,661 

Other current assets 11 190,624  143,359 

Total current assets  5,054,712  3,371,029 

Non-current assets     

Intangible assets 12 60,171  67,693          

Property, plant and equipment 13 18,296,055  18,359,072 

Total non-current assets  18,356,226 18,426,765 

Total assets  23,410,938  21,797,794 

Current liabilities     

Trade and other payables 15 1,029,064  909,187 

Other current liabilities 16 792,127  609,762 

Employee benefits 17 368,447  334,522 

Total current liabilities  2,189,638  1,853,471 

Non-current liabilities     

Other liabilities 16 13,000 13,000

Employee benefits 17 117,389  93,175 

Total non-current liabilities  130,389  106,175 

Total liabilities  2,320,027  1,959,646 

Net assets  21,090,911  19,838,148 

Equity     

Retained profits 18 21,090,911  19,838,148 

Total equity  21,090,911 19,838,148 

The notes on pages 21 to 43 are an integral part of these financial 

statements  

Gold Coast Turf Club Limited - Directors’ Report (cont)
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Statement of Cash Flows - FOR THE YEAR ENDED 30 JUNE 2012

 Note  2012 2011

  $ $

Cash flows from operating activities    

Cash receipts from customers  14,558,486  13,106,834 

Cash paid to suppliers and employees  (14,159,438)  (11,888,002) 

Cash generated from operations  399,048  1,218,832 

Interest paid  - (650) 

Net cash from operations 8(b) 399,048 1,218,182 

Cash flows from investing activities    

Acquisition of property, plant and equipment 13 (464,730)  (331,985) 

Acquisition of Intangible Assets 12 - (75,214)  

Proceeds from sale of property, plant and equipment  1,600,000  1,367  

Interest received 5 79,297  70,851 

Net cash provided by/(used in) investing activities  1,214,567  (334,982) 

Net increase/(decrease) in cash and cash equivalents  1,613,615  883,200 

Cash and cash equivalents at 1 July  2,472,655  1,589,455 

Cash and cash equivalents at 30 June 8(a) 4,086,270  2,472,655 

Gold Coast Turf Club Limited - Statement of Changes in Equity
FOR THE YEAR ENDED 30 JUNE 2012

 Retained Earnings Reserves  Total Equity

 $  $  $

Balance at 1 July 2010 19,596,832  19,596,832

Net profit for the year       241,316  241,316

Other comprehensive income - - -

 19,838,148  19,838,148

Balance at 30 June 2011 19,838,148  19,838,148

Net profit for the year 1,252,763  1,252,763 

Other comprehensive income - - -

Balance at 30 June 2012 21,090,911 - 21,090,911

The notes on pages 21 to 43 are an integral part of these 

financial statements

Gold Coast Turf Club Limited - Directors’ Report (cont)
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Statement of Cash Flows - FOR THE YEAR ENDED 30 JUNE 2012

 Note  2012 2011

  $ $

Cash flows from operating activities    

Cash receipts from customers  14,558,486  13,106,834 

Cash paid to suppliers and employees  (14,159,438)  (11,888,002) 

Cash generated from operations  399,048  1,218,832 

Interest paid  - (650) 

Net cash from operations 8(b) 399,048 1,218,182 

Cash flows from investing activities    

Acquisition of property, plant and equipment 13 (464,730)  (331,985) 

Acquisition of Intangible Assets 12 - (75,214)  

Proceeds from sale of property, plant and equipment  1,600,000  1,367  

Interest received 5 79,297  70,851 

Net cash provided by/(used in) investing activities  1,214,567  (334,982) 

Net increase/(decrease) in cash and cash equivalents  1,613,615  883,200 

Cash and cash equivalents at 1 July  2,472,655  1,589,455 

Cash and cash equivalents at 30 June 8(a) 4,086,270  2,472,655 

(c) Functional and presentation currency

 These financial statements are presented in Australian dollars, which is the 

club’s functional currency.

(d) Use of estimates and judgements

 The preparation of financial statements in conformity with AASBs requires 

management to make judgements, estimates and assumptions that affect 

the application of accounting policies and the reported amounts of assets, 

liabilities, income and expenses.  Actual results may differ from these esti-

mates.  

 Estimates and underlying assumptions are reviewed on an ongoing basis. 

Revisions to accounting estimates are recognised in the period in which the 

estimates are revised and in any future periods affected.

 Information about critical judgements in applying accounting policies that 

have the most significant effect on the amounts recognised in the financial 

statements is included in the following notes:

 • note 3 (c) (iii) - depreciation

 • note 4 – sponsorship revenue

 Information about assumptions and estimation uncertainties that have a 

significant risk of resulting in a material adjustment within the next financial 

year are included in the following notes:

 • note 17 – employee benefits.

1. Reporting Entity

 The Gold Coast Turf Club Limited (the ‘club’) is a club domiciled in 

Australia. The address of the club’s registered office is Racecourse 

Drive, Bundall, Queensland.  The club is a not-for-profit entity pri-

marily involved in the hosting of horse race meetings, training and 

race day facilities for members and guests and hospitality for other 

events.

2. Basis of preparation

(a) Statement of compliance

 The financial report is a general purpose financial report which  

 has been prepared in accordance with Australian Accounting 

Standards (‘AASBs’) (including Australian Interpretations) adopted 

by the Australian Accounting Standards Board (‘AASB’) and the 

Corporations Act 2001.  The financial report complies with Inter-

national Financial Reporting Standards (“IFRS”s) and interpreta-

tions adopted by the International Accounting Standards Board  

(“IASB”).

 The financial statements were authorised for issue by the Board of 

Directors on 17 August 2012.

(b) Basis of measurement

 The financial report has been prepared on the historical cost ba-

sis.

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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enue is recognised when the goods are provided and it is expected that the 

economic benefit will flow to the club.

 Sponsorship revenue

 Sponsorship revenue is recognised as revenue over the period of time the 

sponsorship period relates.  Sponsorships relating to periods post balance 

date are recognised as unearned income at balance date.

 Sale of non-current assets

 The gain or loss on disposal is calculated as the difference between the car-

rying amount of the asset at the time of disposal and the net proceeds on 

disposal.

 Tote commissions

 Tote commissions revenue comprises revenue earned based on total betting 

turnover from betting facilities.  Commissions are recognised when the ser-

vices are provided.

 Grants

 Cost reimbursements received from Racing Queensland Ltd to assist in 

the acquisition of assets, being non-reciprocal transfers, are recognised as 

revenue in the statement of comprehensive income in the year in which they 

are received.

(b) Taxation

 The club is exempt from income tax by virtue of Section 50-10 of the Income 

Tax Assessment Act 1997.

(e) Changes in accounting policies

 (i) Presentation of transactions recognised in other comprehen-

sive income

 From 1 July 2010 the club has applied amendments to AASB 101 

(Presentation of Financial Statements outlined in AASB 2010-4 

Further amendments to Australian Accounting Standards arising 

from the Annual Improvements Project.) The change in account-

ing policy only relates to disclosures and had no impact on net 

income. The changes have been applied retrospectively and allow 

the club to disclose transactions recognised in other comprehen-

sive income. 

3. Significant accounting polices

 The accounting policies set out below have been applied consist-

ently to all periods presented in these financial statements.

(a) Revenue recognition

 Revenues are recognised at fair value of the consideration re-

ceived net of the amount of goods and services tax (GST) payable 

to the taxation authority.  Exchanges of goods or services of the 

same nature and value without any cash consideration are not 

recognised as revenues.

 Sales revenue

 Sales revenue comprises revenue earned from the provision of 

products and services to individuals outside the club.  Sales rev-

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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 (ii) Subsequent costs

 The cost of replacing part of an item of property, plant and equipment is 

recognised in the carrying amount of the item if it is probable that the future 

economic benefits embodied within the part will flow to the club and its cost 

can be measured reliably. The amount of the replaced part is derecognised.  

The costs of the day-to-day servicing of property, plant and equipment are 

recognised in profit or loss as incurred.

 (iii)  Depreciation

 Depreciation is calculated over the depreciable amount, which is the cost of 

an asset, or other amount substituted for cost, less its residual value.

 Depreciation is recognised in profit or loss on a straight-line basis over the 

estimated useful lives of each part of an item of property, plant and equip-

ment, since this most closely reflects the expected pattern of consumption 

of the future economic benefits embodied in the asset. Leased assets are 

depreciated over the shorter of the lease term and their useful lives unless 

it is reasonably certain that the club will obtain ownership by the end of the 

lease term. Land is not depreciated.  

 The estimated useful lives used in the current and comparative periods are 

as follows:

 Buildings, tracks, fences and drainage 10 – 40 years

 Plant and equipment 2 – 15 years

 Depreciation methods, useful lives and residual values are reviewed at each 

financial year end and adjusted if appropriate. A review was conducted at 

30 June 2012 and where it was deemed appropriate, the useful lives and 

residual values of a number of assets were adjusted accordingly.

(c) Property, plant and equipment

 (i) Recognition and measurement

 Items of property, plant and equipment are measured at cost less 

accumulated depreciation and impairment losses.  The cost of 

property, plant and equipment at 1 July 2004, the date of transi-

tion to AASB’s, was determined by reference to its fair value at 

that date.

 Cost includes expenditures that are directly attributable to the ac-

quisition of the asset. The cost of self-constructed assets includes 

the cost of materials and direct labour, any other costs directly 

attributable to bringing the asset to a working condition for its 

intended use, and the costs of dismantling and removing the items 

and restoring the site on which they are located. Purchased soft-

ware that is integral to the functionality of the related equipment is 

capitalised as part of that equipment.

 When parts of an item of property, plant and equipment have 

different useful lives, they are accounted for as separate items 

(major components) of property, plant and equipment.

 Gains and losses on disposal of an item or property, plant and 

equipment are determined by comparing the proceeds from dispos-

al with the carrying amount of property, plant and equipment and 

are recognised net within “other income” in profit or loss.  When 

revalued assets are sold, the amounts included in the revaluation 

reserve are transferred to retained earnings.

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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3. Significant accounting policies (cont).

(d) Intangible assets 

 (i)    Other intangible assets

 Other intangible assets comprise of capitalised development 

expenditure which is measured at cost less accumulated amortisa-

tion and accumulated impairment losses.

 (ii)   Subsequent expenditure

 Subsequent expenditure is capitalised only when it increases the 

future economic benefits embodied in the specific asset to which it 

relates.

 (iii)  Amortisation

 Amortisation is recognised in profit or loss on a straight-line basis 

over the term of the agreement. The estimated useful lives for the 

current and comparative periods are as follows:

 Capitalised legal costs     10 years

 Amortisation methods, useful lives and residual values are re-

viewed at each financial year-end and adjusted if appropriate.

(e) Financial instruments 

 Non-derivative financial assets

 The club initially recognises loans and receivables and deposits on 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

the date that they are originated.  All other financial assets are recognised 

initially on the trade date at which the club becomes a party to the contrac-

tual provisions of the instrument.

 The club derecognises a financial asset when the contractual rights to 

the cash flows from the asset expire, or it transfers the rights to receive 

the contractual cash flows on the financial asset in a transaction in which 

substantially all the risk and rewards of ownership of the financial asset are 

transferred.  Any interest in transferred financial assets that is created or 

retained by the club is recognised as a separate asset or liability.

 Financial assets and liabilities are offset and the net amount presented in 

the statement of financial position when, and only when, the club has a legal 

right to offset the amounts and intends either to settle on a net basis or to 

realise the asset and settle the liability simultaneously. The club has the fol-

lowing non-derivative financial assets: trade and other receivables and cash 

and cash equivalents.

 Loans and receivables

 Loans and receivables are financial assets with fixed or determinable pay-

ments that are not quoted in an active market.  Such assets are recognised 

initially at fair value plus any directly attributable transaction costs.  Subse-

quent to initial recognition loans and receivables are measured at amortised 

cost using the effective interest rate method, less any impairment loss. 

Cash and cash equivalents comprise cash balances and call deposits with 

original maturities of three months or less.
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inventories is based on the first-in first-out principle, and includes expendi-

ture incurred in acquiring the inventories and bringing them to their existing 

location and condition. Net realisable value is the estimated selling price in 

the ordinary course of business, less the estimated costs of completion and 

selling expenses.

(g) Impairment

 (i)  Financial assets

 A financial asset is assessed at each reporting date to determine whether 

there is any objective evidence that it is impaired.  A financial asset is 

considered to be impaired if objective evidence indicates that one or more 

events have had a negative effect on the estimated future cash flows of that 

asset.

 Objective evidence that financial assets (including equity securities) are 

impaired can include default or delinquency by a debtor, restructuring of an 

amount due to the club on terms that the club would not consider otherwise, 

indications that a debtor or issuer will enter bankruptcy, the disappearance 

of an active market for a security. 

 The club considers evidence of impairment for receivables at both a specific 

asset and collective level.  All individually significant receivables are as-

sessed for specific impairment and if found not to be specifically impaired 

are then collectively assessed for any impairment that has been incurred but 

not yet identified.  Receivables that are not individually significant are collec-

tively assessed for impairment by being grouped with receivables of similar 

characteristics.

 Non-derivative liabilities

 Financial liabilities are recognised initially on the trade date at 

which the club becomes party to the contractual provisions of 

the instrument.  The club derecognises a financial liability when 

its contractual obligations are discharged or cancelled or expire.  

Financial assets and liabilities are offset and the net amount 

presented in the statement of financial position when, and only 

when, the club has a legal right to offset the amounts and intends 

either to settle on a net basis or to realise the asset and settle the 

liability simultaneously.

 The club has the following non-derivative financial liabilities: trade 

and other payables.  Such financial liabilities are recognised 

initially at fair value plus any directly attributable transaction 

costs.  Subsequent to initial recognition these financial liabilities 

are measured at amortised cost using the effective interest rate 

method.

 Accounting for finance income and finance expense is discussed in 

note 3(k).

 Share capital

 The club is limited by guarantee and has no share capital.

(f) Inventories

 Inventories, which comprises bar and catering stock, are meas-

ured at the lower of cost and net realisable value. The cost of 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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 (ii)  Non-financial assets 

 The carrying amounts of the club’s non-financial assets and inventories are 

reviewed at each reporting date to determine whether there is any indication 

of impairment. If any such indication exists then the asset’s recoverable 

amount is estimated.

 An impairment loss is recognised if the carrying amount of an asset or its 

cash-generating unit exceeds its recoverable amount. A cash-generating 

unit is the smallest identifiable asset group that generates cash flows that 

largely are independent from other assets and groups. Impairment losses 

are recognised in profit or loss. Impairment losses recognised in respect of 

cash-generating units are allocated first to reduce the carrying amount of 

any goodwill allocated to the units and then to reduce the carrying amount of 

the other assets in the unit (group of units) on a pro rata basis.

 The recoverable amount of an asset or cash-generating unit is the greater 

of its value in use and its fair value less costs to sell. In assessing value in 

use, the estimated future cash flows are discounted to their present value 

using a pre-tax discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset.  For the purpose 

of impairment testing, assets are grouped together into the smallest group 

of assets that generates cash inflows from continuing use that are largely 

independent of the cash inflows of other assets or groups of assets (“the 

cash generating unit”).

 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

3.   Significant accounting policies (cont).

 In assessing collective impairment the club uses historical trends 

of the probability of default, timing of recoveries and the amount of 

loss incurred, adjusted for management’s judgement as to whether 

current economic and credit conditions are such that the actual 

losses are likely to be greater or less than suggested by historical 

trends.

  An impairment loss in respect of a financial asset measured at 

amortised cost is calculated as the difference between its carrying 

amount, and the present value of the estimated future cash flows 

discounted at the original effective interest rate. An impairment 

loss in respect of an available-for-sale financial asset is calculated 

by reference to its current fair value.

  All impairment losses are recognised in profit or loss and reflected 

in an allowance account against receivables.   Interest on the 

impaired asset continues to be recognised through the unwinding 

of the discount.  Any cumulative loss in respect of an available-for-

sale financial asset recognised previously in equity is transferred 

to profit or loss.

 An impairment loss is reversed if the reversal can be related 

objectively to an event occurring after the impairment loss was 

recognised. For financial assets measured at amortised cost and 

available-for-sale financial assets that are debt securities, the 

reversal is recognised in profit or loss.
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 (iii)  Short-term benefits

 Short-term employee benefit obligations are measured on an undiscounted 

basis and are expensed as the related service is provided.

  (iv)  Other long term benefits

  The club’s net obligation in respect of long-term employee benefits other 

than defined benefit plans is the amount of future benefit that employees 

have earned in return for their service in the current and prior periods plus 

related on-costs; that benefit is discounted to determine its present value, 

and the fair value of any related on-costs; that benefit is discounted to deter-

mine its present value, and the fair value of any related assets is deducted.  

The discount rate is the yield rate at the reporting date of government bonds 

that have maturity dates approximating the terms of the club’s obligations.  

The calculation is performed using the projected unit credit method.  Any ac-

tuarial gains or losses are recognised in profit or loss in the period in which 

they arise.

  (i) Provisions

 A provision is recognised if, as a result of a past event, the club has a 

present legal or constructive obligation that can be estimated reliably, and 

it is probable that an outflow of economic benefits will be required to settle 

the obligation. Provisions are determined by discounting the expected future 

cash flows at a pre-tax rate that reflects current market assessments of the 

time value of money and the risks specific to the liability.  The unwinding of 

the discount is recognised as finance cost.

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

(h) Employee benefits

 (i) Defined contribution superannuation funds

 A defined contribution plan is a post employment benefit plan un-

der which an entity pays fixed contributions into a separate entity 

and will have no legal or constructive obligation to pay further 

amounts.  Obligations for contributions to defined contribution 

superannuation funds are recognised as an employee benefit ex-

pense in the profit or loss in the periods during which services are 

rendered by employees.  Prepaid contributions are recognised as 

an asset to the extent that a cash refund or a reduction in future 

payments is available.

 (ii) Termination benefits

 Termination benefits are recognised as an expense when the club 

is demonstrably committed, without realistic possibility of with-

drawal, to a formal detailed plan to terminate employment before 

the normal retirement date or to provide termination benefits as 

a result of an offer made to encourage voluntary redundancy. 

Termination benefits for voluntary redundancies are recognised if 

the club has made an offer encouraging voluntary redundancy, it is 

probable that the offer will be accepted, and the number of accept-

ances can be estimated reliably.
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 Determining whether an arrangement contains a lease

 At inception of an arrangement, the club determines whether such an ar-

rangement is or contains a lease.  A specific asset is the subject of a lease 

if fulfilment of the arrangement is dependent on the use of that specified as-

set.  An arrangement conveys the right to use the asset if the arrangement 

conveys to the group the right to control the use of the underlying asset.  At 

inception or upon reassessment of the arrangement, the club separates pay-

ments and other consideration required by such an arrangement into those 

for the lease and those for other elements on the basis of their relative fair 

values.  If the club concludes for a finance lease that is impracticable to 

separate the payments reliably, an asset and a liability are recognised at an 

amount equal to the fair value of the underlying asset.  Subsequently the 

liability is reduced as a payments are made and an imputed finance charge 

on the liability is recognised using the club’s incremental borrowing rate.

(l) Financial income and finance costs

 Finance income comprises interest income on funds invested. Interest 

income is recognised as it accrues, using the effective interest method. 

Dividend income is recognised on the date that the club’s right to receive 

payment is established, which in the case of quoted securities is the ex-

dividend date. 

 Finance costs comprise interest expense on borrowings. All borrowing costs 

are recognised in profit or loss using the effective interest method. 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

3.   Significant accounting policies (cont).

(j) Onerous contracts

 A provision for onerous contracts is recognised when the expected 

benefits to be derived by the club from a contract are lower than 

the unavoidable cost of meeting its obligations under the contract. 

The provision is measured at the present value of the lower of the 

expected cost of terminating the contract and the expected net 

cost of continuing with the contract. Before a provision is estab-

lished, the club recognises any impairment loss on the assets 

associated with that contract. 

(k) Lease payments

 Payments made under operating leases are recognised in profit 

or loss on a straight-line basis over the term of the lease. Lease 

incentives received are recognised as an integral part of the total 

lease expense, over the term of the lease. 

 Minimum lease payments made under finance leases are ap-

portioned between the finance expense and the reduction of the 

outstanding liability. The finance expense is allocated to each 

period during the lease term so as to produce a constant periodic 

rate of interest on the remaining balance of the liability. Contingent 

lease payments are accounted for by revising the minimum lease 

payments over the remaining term of the lease when the lease 

adjustment is confirmed.
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(m)  Goods and services tax

 Revenue, expenses and assets are recognised net of the amount 

of goods and services tax (GST), except where the amount of GST 

incurred is not recoverable from the taxation authority.  In these 

circumstances, the GST is recognised as part of the cost of acqui-

sition of the asset or as part of the expense.

 Receivables and payables are stated with the amount of GST 

included.  The net amount of GST recoverable from, or payable to, 

the ATO is included as a current asset or liability in the balance 

sheet.

 Cash flows are included in the statement of cash flows on a gross 

basis.  The GST components of cash flows arising from investing 

and financing activities which are recoverable from, or payable to, 

the ATO are classified as operating cash flows.

(n) Unearned Income

 Sponsorship revenue, members’ fees and deposits received at 

balance date, which relate to the next accounting period have been 

deferred in the income statement and will be brought to account 

as income during the period in which the amounts relate.

(o) Presentation of financial statements

 The club applies revised AASB 101 Presentation of Financial State-

ments (2007), which became effective as of 1 January 2009.  As 

a result, the club presents in the statement of changes in equity 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

all owner changes in equity, whereas all non-owner changes in equity are pre-

sented in the statement of comprehensive income.

 Comparative information has been re-presented so that it also is in conform-

ity with the revised standard.  

(p) New standards and interpretations not yet adopted

 A number of new standards, amendments to standards and interpretations 

are effective for annual periods beginning after 1 July 2010, and have not 

been applied in preparing these financial statements. None of these are 

expected to have a significant effect on the financial statements of the club. 

The club does not plan to adopt these standards early and the extent of the 

impact has not been determined.
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4(a). Revenue 
 2012  2011

Revenue $   $

Sales revenue    

Bar and catering 6,731,060 5,952,140

Totalisator commissions 973,000 934,686 

Sponsorship 1,390,846 1,840,900 

Racing Qld annual contribution 1,050,003 1,050,000 

Race meetings 1,715,434 1,622,628 

 11,860,343 11,400,354 

Other revenues    

 

Members’ subscriptions 492,471 451,413 

Training fees 409,490 398,717 

Training subsidy 281,869 282,000 

Other revenues 517,184 473,534 

Government grants for capital expenditure 689,387 -

 2,390,401 1,605,664 

Total revenue  14,250,744 13,006,018 

5. Finance income and expense     

Interest income  79,297 70,851 

Finance income 79,297 70,851 

Interest expense              - (650) 

Finance expense              - (650) 

Net finance income and expense 79,297 70,201 

4.(b) Other Income     

Net gain on sale of property 1,511,732 -

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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5. Finance income and expense     

Interest income  79,297 70,851 

Finance income 79,297 70,851 

Interest expense              - (650) 

Finance expense              - (650) 

Net finance income and expense 79,297 70,201 

7. Income tax expense   

Numerical reconciliation between tax  

expense and before-tax net profit 

Profit for the period  1,252,733 241,316

  

Income tax using the Club’s domestic 

tax rate 30% (2011: 30%) -  -        

Decrease in tax expense due to tax exempt status 1,252,733 241,316

Total income tax expense - -

8a. Cash and cash equivalents               

Cash on hand 500 500

Cash – change floats 467,650 384,380

Bank balances 3,618,120  2,087,775

 4,086,270  2,472,655

The club’s exposure to interest rate risk and a sensitivity analysis for financial assets and 

liabilities are disclosed at Note 23.
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6. Personnel Expenses    
 2012 2011

 $  $

Wages and salaries  4,672,130 4,270,916 

Contribution to defined contribution  

superannuation funds 338,825 310,386 

 5,010,955 4,581,302 
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8b. Reconciliation of cash flows from operating activities
 2012 2011
 $  $    
Cash flows from operating activities    

Profit for the period 1,252,763  241,316  

Adjustments for:   

(Profit)/loss on disposal of fixed assets (1,131,880)  929

Depreciation 717,027  870,997

Amortisation 7,522 7,521      

Net financing costs/(income) (79,297)  (70,851)

Expensed Work in Progress 169,214  6,817 

Operating profit before changes in working 

capital and provisions 935,349  1,056,729

   

Asset Transfers and Adjustments (826,613) -

Change in trade and other receivables (34,151)  23,100

Change in other current assets (47,265)  35,673

Change in inventories 11,348  29,159

Change in payables 119,877  33,783

Change in other liabilities 182,364  74,419

Change in provision for employee entitlements 58,139  (34,681)

Net cash from/(used in) operating activities 399,048  1,218,182

   

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012

The club received a non-cash grant of $689,387 from Racing Queensland Ltd in relation to the 

redevelopment project at the club. This has been recognised as revenue in the current financial 

year and is treated as a corresponding asset acquisition in the Statement of Financial Position.

9. Trade and other receivables 

Trade debtors 480,403  469,656

Less provision for doubtful debts (9,507)  (9,507)  

Other debtors 131,609  108,205

 602,505  568,354 
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10. Inventories
 2012 2011

 $  $ 

Stock on hand – Bar 164,393  167,508

Stock on hand – Catering  10,920  19,153

 175,313  186,661

11. Other current assets   

 
Prepayments 62,087  42,855

GST recoverable 128,537  100,504

 190,624  143,359

12. Intangible assets   

Legal fees to be amortised              75,214  75,214

Less provision for amortisation (15,043)  (7,521) 

        60,171  67,693 

Capitalised legal costs

Balance at 1 July                75,214  -

Additions -              75,214

Disposals                - -

Transfers / Adjustments                - -

Balance at 30 June              75,214   75,214 

Amortisation and impairment losses 

Balance at 1 July  7,521  -

Amortisation for the year  7,522              7,521    

Disposals / Adjustments                -  -

Balance at 30 June              15,043  7,521  

 

Included in capitalised legal costs are amounts relating to legal 

fees associated with the negotiation of the Sky Channel agreement, 

which are amortised over the ten year term of the agreement.

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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13.  Property, plant and equipment     

Cost or deemed cost    

Balance at 1 July 2010 6,623,416           16,906,818 6,925,109  30,455,343

Additions -                199,227     132,758  331,985

Disposals - (2,400) -   (2,400)  

Transfers / Adjustments - (4,200) (2,617)  (6,817) 

Balance at 30 June 2011              6,623,416            17,099,445    7,055,250 30,778,111

    

Balance at 1 July 2011 6,623,416           17,099,445   7,055,250  30,778,111

Additions 4,988 129,036 330,706 464,730

Disposals                          (318,927)          (214,025) (303,748) (836,700)

Transfers / Adjustments (41,128)       (4,374,245) (3,166) (4,418,539)

Balance at 30 June 2012 6,268,349          12,640,211 7,079,042 25,987,602

    
Depreciation and impairment losses    

Balance at 1 July 2010      54,812 5,693,019 5,800,317 11,548,148

Depreciation for the year 33,740 536,733 300,524 870,997

Disposals / Adjustments        -     (106) -  (106)

Balance at 30 June 2011 88,552 6,229,646 6,100,841 12,419,039

    

Balance at 1 July 2011 88,552 6,229,646 6,100,841 12,419,039

Depreciation for the year 31,946 411,985 273,096 717,027

Disposals / Adjustments              (43,251) (5,116,585)      (284,683) (5,444,519)

Balance at 30 June 2012 77,247 1,525,046 6,089,254 7,691,547

The depreciation and write off charge for the year was $1,329,227 (2011: $870,997)   
 

Carrying amounts    

At 1 July 2010 6,568,604    11,213,799       1,124,793  18,907,196

At 30 June 2011 6,534,864     10,869,799         954,409  18,359,072             

At 1 July 2011 6,534,864  10,869,799 954,409 18,359,072            

At 30 June 2012 6,191,102 11,115,165 989,788 18,296,055

Freehold land 

& tracks 
$

Building, fences 

& drainage 
$

Plant and 

equipment 
$

Total 

$

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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15. Trade and other payables   

 2011 2010

 $ $

Trade creditors  296,695 206,962

Other creditors and accruals 732,369 702,225

 1,029,064 909,187

The Club’s exposure to liquidity risk related to trade and other payables is dis-

closed at Note 23.

16. Other current liabilities    

Unearned revenue 95,738 210,559

Members’ fees received in advance 259,592 224,029

Deposits received in advance 436,797 175,174

 792,127 609,762

Non-current liabilities   

Other non-current liabilities 13,000 13,000 

 13,000 13,000

 

17. Employee benefits    

Current   

Liability for annual leave 231,014 191,196

Liability for long service leave 137,433 143,326

Total employee benefits – current 368,447 334,522

   

Non Current   

Liability for long service leave 117,389  93,175

Total employee benefits – non current 117,389  93,175

Valuation of land and buildings

An independent valuation of the club’s freehold land, tracks, 

building, fences and drainage was carried out as at 30 June 

2009 by AON Valuation Services.  This valuation valued the club’s 

freehold land, buildings, tracks, fences and site improvements at 

$35,195,000 based on market value.  As land and buildings are 

recorded at cost, the valuation has not been brought to account. 

Depreciation methods, useful lives and residual values are re-

viewed at each financial year end and adjusted if appropriate. A 

review was conducted at 30 June 2012 and where it was deemed 

appropriate, the useful lives and residual values of a number of 

assets were adjusted accordingly.

14. Loans and borrowings

Bank overdraft

The club has a bank overdraft facility.  The bank overdraft of the 

club is secured by registered bills of mortgage over the club’s 

freehold land with a carrying amount of $5,703,518 (2011: 

$5,734,714).  The bank overdraft is payable on demand and is 

subject to annual review. The bank overdraft facility available to 

the club is $250,000 (2011: $250,000). Unused bank overdraft 

facilities as at 30 June 2012 amounted to $250,000 (2011: 

$250,000). The bank overdraft facility was not utilised by the club 

during the year ended 30 June 2012.  An interest rate of 9.86% is 

applicable on debit balances (2011: 10.96%).

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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is ten dollars ($10).  At 30 June 2012, there were 3,176 regis-

tered members (2011: 2,645).

20. Related parties

The following were key management personnel of the club at any 

time during the reporting period and unless otherwise indicated 

were key management personnel for the entire period:

Directors

The names of each person holding the position of director of Gold 

Coast Turf Club Limited during the financial year are:

 B Cook S R Hawkins J Garrett

 M McCabe H Harvey L Henderson

 S Quinn A McDonald T Watson

 Dr M J Barry A Eggleston T Tate

Directors hold office as elected members for an initial period of 

two years and receive no remuneration.  The directors and invited 

guests use the facilities of the Directors’ Lounge.  They also use 

other facilities of the club on the same terms and conditions avail-

able to all members.

During the year the following expenditure was incurred relating to 

directors and executives:

17. Employee benefits (cont)

Superannuation plans

The club contributes to several defined contribution employee su-

perannuation plans, in accordance with its legal obligations under 

awards and the Superannuation Guarantee Levy.  The amount 

of contributions made during the year was $338,825 (2011: 

$310,386)

18. Retained profits  
 2012 2011

 $ $

Retained profits at beginning of year 19,838,148  19,596,832

Profit from ordinary activities 1,252,763  241,316

Retained profits at the end of the year 21,090,911 19,838,148

19. Equity

The club is incorporated under the Corporations Act 2001 as a 

club limited by guarantee not having share capital.  Pursuant to 

Clause 24 of the club’s constitution, every member of the club 

undertakes to contribute to the assets of the club in the event 

the club is wound up during the time that person is a member, or 

within one year after ceasing as a member, where the debts and 

liabilities relate to the time before cessation as a member.  The 

maximum members’ liability in the event of winding-up of the club 

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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22. Segment information

The club operates predominantly in the racing industry on the Gold 

Coast.

23. Financial Risk Management

The club has exposure to the following risks from their use of 

financial instruments:

•  Credit risk

• Liquidity risk

• Market risk

• Operational risk

This note presents information about the club’s exposure to each 

of the above risks, their objectives, policies and processes for 

measuring and managing risk, and the management of capital.  

Further quantitative disclosures are included throughout this finan-

cial report.

The Board of Directors has overall responsibility for the establish-

ment and oversight of the risk management framework.  The Board 

of Directors are responsible for monitoring risk policies.

The Board of Directors identify and analyse the risks faced by the 

club, set appropriate risk limits and controls, and monitor risks 

and adherence to limits.  Risk management policies and systems 

are reviewed regularly to reflect changes in market conditions and 

the club’s activities.

 2012 2011

 $ $

Entertainment (Directors & Mgt staff)     25,869  25,641 

Travel and conferences (Directors & Mgt staff)      22,969  15,407

Insurance premiums      9,847  10,229

Legal Expenses -          13,405

There was no interest or rent paid to a director or executive.

No director has entered into a material contract with the club since the 

end of the previous financial year and there were no material contracts 

involving directors’ interests subsisting at year end.

Key management personnel compensation

The key management personnel compensation included in “per-

sonnel expenses” (see Note 6) are as follows:

 2012  2011

 $  $

Short-term employee benefits 641,083  470,800

Other long-term benefits 8,231  13,848

Post-employment benefits super 44,189  37,291

Termination benefits       - -

Totals 693,503  521,939

21. Auditors’ remuneration           

Audit of the financial reports 28,000  34,500

Other services  16,449 - 

Total remuneration 44,449 34,500
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Given this, the Board of Directors does not expect any counter-

party to fail to meet its obligations.

Liquidity risk

Liquidity risk is the risk that the club will not be able to meet its 

financial obligations as they fall due.  The club’s approach to man-

aging liquidity is to ensure, as far as possible, that it will always 

have sufficient liquidity to meet its liabilities when due, under both 

normal and stressed conditions, without incurring unacceptable 

losses or risking damage to the club’s reputation.

Typically the club ensures it has sufficient cash on demand to 

meet expected operational expenses for a period of 90 days; this 

excludes the potential impact of extreme circumstances that can-

not reasonably be predicted, such as natural disasters.  The club 

also has access to lines of credit in the form of a bank overdraft.  

At 30 June 2012, the available line of credit was $250,000, with 

unutilised funds available of $250,000.

The club has an economic dependency on Racing Queensland Ltd 

for continued payment of prize money for races and receipt of an 

annual contribution to the club.

Under the Racing Queensland Ltd funding distribution model, the 

club has no obligations for the payment of racing prize money.  All 

prize money for races is paid directly by Racing Queensland Ltd. 

The club for the year ended 30 June 2012 received a contribution 

of $1,050,003 (2011: $1,050,000) from Racing Queensland Ltd.  

23.    Financial Risk Management (cont) 

The club, through their training and management standards and 

procedures, aim to develop a disciplined and constructive control 

environment in which all employees understand their roles and 

obligations.

Credit risk

Credit risk is the risk of financial loss to the club if a customer or 

counter party to a financial instrument fails to meet its contractual 

obligations, and arises principally from the club’s receivables from 

customers and investment securities.

Trade and other receivables

The club’s exposure to credit risk is influenced mainly by the char-

acteristics of each debtor.

The club’s trade and other receivables primarily relate to member-

ship subscriptions to be received.

As trade and other receivables are insignificant to the club, as the 

majority of membership subscriptions are paid in advance, the 

Board of Directors does not consider this to be a significant credit 

risk to the club.

Cash investments

The club limits its exposure to credit risk by only investing in liquid 

securities with counterparties that have a strong credit rating.  

Gold Coast Turf Club Limited - Notes to Financial Statements for the Year Ended 30 June 2012
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advantages and security afforded by a sound capital position.  The 

club’s target is to achieve a return on capital of between 4 and 5 

percent; during the year ended 30 June 2012, the return was 5.9% 

(2011: 0.9%).  

There were no changes in the club’s approach to capital man-

agement during the year and the club is not subject to externally 

imposed capital requirements.

Operational risk

Operational risk is the risk of direct or indirect loss arising from 

a wide variety of causes associated with the club’s processes, 

personnel, technology and infrastructure, and from external factors 

other than credit, market and liquidity risks such as those arising 

from legal and regulatory requirements and generally accepted 

standards of corporate behaviour.  Operational risks arise from all 

of the club’s operations.

The club’s objective is to manage operational risk so as to balance 

the avoidance of financial losses and damage to the club’s reputa-

tion with overall cost effectiveness. 

The club is critically reliant on prize money and other support from 

Racing Queensland Ltd in the hosting of race meetings.

It is expected that this operational and economic dependency 

from Racing Queensland Ltd will continue to be provided by Racing 

Queensland Ltd.

  Market risk

Market risk is the risk that changes in market prices, such as 

foreign rates, interest rates and equity prices will affect the club’s 

income or the value of its holdings of financial instruments.  The 

objective of market risk management is to manage and control 

market risk exposures within acceptable parameters, while opti-

mising returns.

Currency risk

The club has no exposure to currency risk, as all transactions are 

in Australian dollars.

Interest rate risk

The club’s investment strategy is to maximise investment returns.  

Management invests cash in financial institutions that provide 

investment returns in accordance with the club’s investment strat-

egy.

Capital management

The board’s policy is to maintain a strong capital base so as to 

maintain member, creditor and market confidence and to sustain 

future development of the business.  The Board of Directors moni-

tors the return on capital, which the club defines as net results 

from operating activities divided by net assets. 

The board seeks to maintain a balance between the higher returns 

that might be possible with higher levels of borrowings and the 
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24. Financial Instruments 

(i) Exposure to credit risk

The carrying amount of the club’s financial assets represents 

the maximum credit exposure.  The club’s maximum exposure to 

credit risk at the reporting date was:

 Carrying Amount

 2012 2011

 $ $

Cash and cash equivalents 4,086,270 2,472,655

Loans and receivables 602,505 568,354 

 4,688,775 3,041,009

The club’s maximum exposure to credit risk at the reporting date 

was $4,086,270 (2011: $2,472,655) for cash and cash equiva-

lents.

At reporting date the club’s most significant customer, an Austral-

ian company, accounts for $276,000 of total receivables, (2011: 

$89,600).

23.    Financial Risk Management (cont) 

The primary responsibility for the development and implementa-

tion of controls to address operational risk is assigned to senior 

management within each business unit.  This responsibility is 

supported by the development of overall club standards for the 

management of operational risk in the following areas:

• Requirements of appropriate segregation of duties,   

 including the  independent authorisation of transactions;

• Requirements for the reconciliation and monitoring of   

 transactions;

• Compliance with regulatory and other legal requirements;

• Documentation of controls and procedures;

• Training and professional development;

• Ethical and business standards; and 

• Risk mitigation, including insurance where this is effective.
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30 June 2011

Non Derivative Financial Liabilities 2011

 Carrying Contractual 6 months 6-12 1-2 2-5
 Amount $ cash Flow $ or less $ mths $ yrs $ yrs $

Trade & other 

Payables 909,187     (909,187)    909,187       -          -        -

 909,187 (909,187)  909,187       -       -       -

It is not expected that the cash flows included in the maturity 

analysis could occur significantly earlier or at significantly different 

amounts.

(iii) Currency risk

The club has no exposure to currency risk, as all transactions are 

denominated in Australian dollars.

(iv) Interest rate risk

At the reporting date the interest rate profile of the club’s interest 

bearing financial instruments was:

      Carrying amount

 2012  2011 

 $ $

Variable rate instruments  

Financial Assets 4,086,270  2,472,655

A change of 100 basis points in interest rates at the reporting 

date would have increased (decreased) equity and profit or loss by 

the amounts shown below.  This analysis assumes that all other 

variables remain constant.  The analysis is performed on the same 

basis for 2010.

Impairment losses

The aging of the club’s trade receivables at the reporting date was:

 Gross  Impairment Gross Impairment

 2012 2012 2012 2012

 $ $ $ $

Not past due 382,018 -  257,310  - 

Past due 0-30 47,184 - 109,275 -

Past due 31-120 18,869 - 57,027 2,357 

Past due 121 days 

to 1 year 19,364 -  45,937 7,150 

More than 1 year  12,968 9,507  107 -

 480,403 9,507 469,656 9,507

Impairment losses

At 30 June 2012, there was $9,507 of impairment losses recognised in 

relation to trade receivables (2011: $9,507).   

(ii) Liquidity risk

The following are the contractual maturities of financial liabilities, including 

estimated interest payments and excluding the impact of netting arrange-

ments:

30 June 2012

Non Derivative Financial Liabilities 2012

 Carrying Contractual 6 months 6-12 1-2 2-5 
 Amount $ cash Flow $ or less $ mths $ yrs $ yrs $

Trade & other 

Payables 1,029,064 (1,029,064)  1,029,064 - - -

 1,029,064 (1,029,064) 1,029,064 - - -
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Fair values

Fair value versus carrying amounts

The directors consider the fair value of the financial assets and 

liabilities of the club are represented by their carrying amount.

25. Event subsequent to balance date

There has not arisen in the interval between the end of the finan-

cial year and the date of this report, any item, transaction or event 

of a material nature, likely, in the opinion of the directors, to signifi-

cantly affect the operations of the club, the results of those opera-

tions, or the state of affairs of the club, in future financial years.

26. Commitments

The club at balance date and at the date of this report is commit-

ted to Stage One of the Gold Coast Turf Club Redevelopment pro-

ject relating to the complete remodelling of the upstairs members’ 

enclosures and the upstairs public bar which will be incorporated 

as part of the members’ facilities. The planned capital expenditure 

on Stage One is $3,276,000, of which approximately $69,000 has 

been expended at 30 June 2012.

24. Financial Instruments (cont)

 Profit or loss Equity
 100 bp  100 bp 100 bp 100 bp
 increase decrease increase decrease 
 $ $ $ $

30 June 2012    

Variable rate instruments 40,086 (40,086) 40,086 (40,086)

Cash flow sensitivity (net) 40,086 (40,086) 40,086 (40,086)

    

30 June 2011    

Variable rate instruments 24,727 (24,727) 24,727 (24,727)

Cash flow sensitivity (net) 24,727 (24,727) 24,727 (24,727)

The club does not account for any fixed rate financial assets or 

financial liabilities.

Fair value sensitivity analysis for fixed rate of instruments

The club does not account for any fixed rate financial assets and 

liabilities at fair value through the profit or loss, and the club does 

not designate derivatives (interest rate swaps) as hedging instru-

ments under fair value hedge accounting model.  Therefore a 

change in interest rates at reporting date would not affect profit or 

loss.

A change of 100 basis points in interest rates would have in-

creased or decreased the club’s equity by $40,086 (2011: 

$24,727).
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DIRECTORS’ DECLARATION

1   In the opinion of the directors of the Gold Coast Turf Club   

Limited (‘the club’):

(a) the financial statements and notes, set out on pages 18 to 43, are 

in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the club’s financial position as 

at 30 June 2012 and of its performance for the financial year 

ended on that date; and

(ii) complying with Australian Accounting Standards (including the 

Australian Accounting Interpretations) and the Corporations 

Regulations 2001; and

(b) there are reasonable grounds to believe that the club will be able to 

pay its debts as and when they become due and payable.

Signed in accordance with a resolution of the directors

Chairman     Treasurer

Gold Coast

17 August 2012

Gold Coast Turf Club Limited - Directors’ Declaration

The capital expenditure is largely funded by grants from Racing 

Queensland Ltd.

The club has further plans for Stage Two of the redevelopment 

project involving substantial upgrades to the course proper and the 

club’s training facilities.
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Independent auditor’s report to the members of

Gold Coast Turf Club Limited

Report on the financial report 

We have audited the accompanying financial report of Gold Coast Turf 

Club Limited (the ‘club’), which comprises the statement of financial 

position as at 30 June 2011, statement of comprehensive income, 

statement of changes in equity and a Statement of cash flows for the 

year ended on that date, a description of significant accounting policies 

and other explanatory notes 1 to 26 and the Directors’ Declaration set 

out on pages 18 to 43 of the club’s annual report.

Directors’ responsibility for the financial report 

The directors of the club are responsible for the preparation and fair 

presentation of the financial report in accordance with Australian Ac-

counting Standards (including the Australian Accounting Interpretations) 

and the Corporations Act 2001. This responsibility includes establish-

ing and maintaining internal control relevant to the preparation and fair 

presentation of the financial report that is free from material misstate-

ment, whether due to fraud or error; selecting and applying appropriate 

accounting policies; and making accounting estimates that are reason-

able 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 

Gold Coast Turf Club Limited - Independent Autitors Report
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Independence

In conducting our audit, we have complied with the independence re-

quirements of the Corporations Act 2001.  

Auditor’s opinion on the financial report

In our opinion the financial report of Gold Coast Turf Club Limited is in 

accordance with the Corporations Act 2001, including:  

(i) giving a true and fair view of the club’s financial position as at 

30 June 2012 and of its performance for the year ended on that 

date; and 

(ii) complying with Australian Accounting Standards (including the 

Australian Accounting Interpretations) and the Corporations Regu-

lations 2001.

KPMG

P G Steer

Partner

Bundall

17 August 2012

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 judgement, 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 con-

trol. An audit also includes evaluating the appropriateness of account-

ing policies used and the reasonableness of accounting estimates 

made by the directors, as well as evaluating the overall presentation of 

the financial report. 

We performed the procedures to assess whether in all material re-

spects the financial report presents fairly, in accordance with the 

Corporations Act 2001 and Australian Accounting Standards (including 

the Australia Accounting Interpretations), a view which is consistent 

with our understanding of the club’s financial position and of its perfor-

mance.

We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion.

Gold Coast Turf Club Limited - Independent Autitors Report (cont)
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Jos LeBlache 
Coca Cola

  Jason Waters
 H Harvey Prestige

Kerry LeStrange 
Attwood Marshall Lawyers

Georgia Butler 
Moreton Hire

 Kathryn Creech 
Moreton Hire
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Terry O’Toole,
Wanless Enviro Services

Paul Bartlett, 
Southern Cross Austereo

Brian Gabriel, 
Glenzeil

David Chester, 
Magic Millions

 Stuart Aikman, 
Magic Millions
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Your Partner in Construction Since 1990
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Gold Coast Turf Club Limited ABN: 29 102 941 980

Racecourse Drive Surfers Paradise Qld 4217

PO Box 5070 Gold Coast Mail Centre Bundall Qld 9726

Telephone: (07) 5538 1599 

Facsimile: (07) 5538 5083

Email: info@gctc.com.au

www.gctc.com.au

Club Managers Association

Griffith University Student Guild

IPS

Southport School Old Boys

Broadwater Southport Rotary

Society of the St Andrews of Scotland

Shawcorp

Corestaff

CCS Insurance Solutions

Australasian Order of Old Bastards

Miami Golf Social Club

Australian American Association

CNW Australia

Sanctuary Cove Golf & Country Club

Lloyds Auctioneers and Valuers

Carbine Club of Queensland

Gold Coast Transport

Your Local Markets

Club 100 Members

Women In Racing INC

Penang Turf Club

Selangor Turf Club

Korean Racing Authority

KPMG

Rebel FM

Cadbury

East Lounge Bar & Nightclub

Drew Mills Photography

Bond University

Bankwest

Surfers Paradise RSL

Southport RSL

Nerang RSL

Probus Club - Gold Coast Branch

National Mortgage Company

Draculas

RACV Royal Pines Resort

Stone Brothers Racing

Infinity

Quay Shipping Australia

Customers ATM

Lambert Locations

Base Course Management

Macau Jockey Club

Thoroughbred Club of Australia 

Gold Coast Branch

The Gold Coast Turf Club would also like to thank these loyal supporters;


