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The Gold Coast Turf Club Board of Directors and Chief Executive (clockwise from front), Treasurer
Trent Watson, Luke Henderson, Deputy Chairman Arch McDonald, Peter Ward, Chief Executive
Grant Sheather, Greg Leeson, Simon Quinn, Chairman Brett Cook, Jarrad Young and Heydon Harvey.

CHAIRMAN’S REPORT
Dear Members,

associated infrastructure, also funded by the Government as

This year’s financial statements reveal promising trends,

part of the Gold Coast Show relocation project.

but clearly much hard work still needs to be done and
the board’s agenda is packed with future plans requiring

This year I am delighted to
report, not only on a period of

This exhibition centre will play a vital income earning role

unprecedented progress by the

in the future, especially with major events including the

club, but to also reflect on the

Magic Millions.

substantial commitments of time and effort to take forward.
While treasurer, Trent Watson, will provide highlights of
the club’s financial position in his report it was pleasing

future and the platform for ongoing success that has been

Of vital importance during these projects - then and

to note an overall 2013 net profit of $7,418,351, including

established through the hard

now – has been the support of members, in spite of some

State Government infrastructure funding.

work and support of many.

unavoidable inconveniences.
Looking at the big picture the increase in the value of

At this time last year, construction of our outstanding new

We should never forget the very basic premise that

total club assets from $25,792,298 to $40,500,448, is also

facilities, as part of our $35.4 million State Government

everything your board of directors does is for the benefit of

a very significant plus for the club.

funded redevelopment, was powering ahead.

members and the long-term future of racing and your club.

These facilities were finished on schedule for our Melbourne

Our recently introduced member rewards program helped

interaction from wide ranging businesses and the show

Cup raceday and proved invaluable for the highly successful

your board, in one small way, to say thanks.

relocation have also expanded the club’s involvement with

Our redevelopment, encouraging greater corporate

the Gold Coast community.

Magic Millions Carnival and Sale in the New Year.
During the past couple of years it became clearly
Today the new venues are powering in a different way

apparent that the club needed to change and adapt to

We are also investigating opportunities for the club to be

– they are helping the club to drive up revenue, attract

our business environment, not simply hope things would

involved with the 2018 Commonwealth Games.

increased patronage and corporate support.

change for the better.

At this time last year our precinct was alive with

It is for this reason that the board decided to diversify

new business for a host of local enterprises. Special

construction of new corporate suites. Now, once again, the

the club’s business into the events market to create new

thanks go to the Queensland Government for its vision in

precinct is a hive of activity as men and machines rapidly

revenue streams with the relocation of the show to our

funding our projects, helping in no small way to guarantee

build a new multi-million-dollar exhibition centre and

precinct, being the first major objective achieved.

the future of the club and the local racing industry.

Our construction projects have created many jobs and
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CHAIRMAN’S REPORT CONTINUED

Outstanding support has come from the Minister for

Racing Queensland Chairman Kevin Dixon is also thanked

which should see substantial benefits achieved for the

National Parks, Recreation, Sport and Racing, Steve

for his ongoing efforts to assist the club and the open

industry in years to come. Gaining increased prize money

Dickson in relation to the club redevelopment and from

lines of communication he maintains.

and progressing the second stage of our redevelopment
are at the top of our agenda with RQ with the objective

the Minister for Tourism, Major Events, Small Business and
the Commonwealth Games, Jann Stuckey, in relation to

The Government and RQ are also to be congratulated for

of achieving substantial benefits for our highly valued

the Gold Coast Show relocation.

the major funding agreement negotiated with Tatts Group,

owners and trainers.
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CHAIRMAN’S REPORT CONTINUED
We also thank the Gold Coast City Council for its positive

Thanks also go to the Magic Millions organisation for its

interaction with the club during the past year.

efforts in producing outstanding events, year after year,
that help to put the club and the city in the limelight.

I also thank all directors who have given freely with their
time and expertise during a very busy year including

Our valued sponsors, corporate and community clients

participation in sub-committees.

also make a vitally important contribution to the club we thank you all for your support.

The passion and dedication of directors has once again
been exemplary. It is a united board, with a proven

In summary I would like to emphasise that racing is and

decision making capability.

always will be the core focus of the Gold Coast Turf Club
while the generation of new income streams to offset the

BEFORE
Recognition also goes to Chief Executive Grant Sheather

high cost of operations and maintaining facilities will help

and his staff for their outstanding efforts. It has been a year

to ensure the club’s long - term viability.

of high achievement for Grant, especially in relation to the
securing of the relocation of the Gold Coast Show and his
effective negotiations with Local and State Government.

General manager Richard Towson is also recognised for his

Brett Cook

efficiency in overseeing the substantial range of actions

Chairman of Directors

required for our extensive racing and events program.

Of course, the club exists only through the support of

AFTER

owners, trainers, jockeys and all of the good people that
work in our industry, day by day.
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TREASURER’S REPORT
On behalf of the board of directors, I submit the annual
treasurer’s report and the audited annual financial report for the
year ended 30 June, 2014.
It is pleasing to report strengthening of the club’s financial
position in the past year due to a number of important factors.
Significant positive trends include rising patronage of the club’s
new facilities, opened in November last year as part of stage
one of the Club’s $35.4 million redevelopment, funded by the

COMPARISON OF MAJOR REVENUE STREAMS
Revenue

2013/14

2012/13

% Change

7,062,397

6,420,838

9.99%

726,451

846,020

-14.13%

Sponsorship & TV Rights

1,730,228

1,334,259

29.68%

Members Subscriptions

570,646

541,999

5.29%

Training Fees & Subsidies

743,865

643,103

15.67%

Bar & Catering Sales
Tote Commissions

Queensland Government.
Also of significance for the future is the increase in prize money recently announced by
Revenue has been boosted by demand for new corporate suites from a range of

Racing Queensland, which should result in bigger fields and better quality horses being

enterprises, which increases both sponsorship income and bar and catering sales. It is

attracted to the track.

expected income from the facilities will continue to rise as marketing and word of mouth
continues to drive up awareness of the facilities. These streams of income helped the club
to achieve an overall 2014 net profit of $7,418,351, which includes infrastructure funding
from Racing Queensland and the State Government.
Other positive factors to emerge in the past financial year have included an increase in
operating revenue of over 5 per cent and a similar increase in membership subscriptions.
Balancing these increases in revenue is the continuing decline in Tote commissions, which

As mentioned in previous annual reports the club continues to pursue alternative income
sources by using our considerable assets and skill sets to generate income away from
racedays. This is planned to ramp up once the new exhibition centre becomes available
around the New Year.
I would like to conclude by thanking all members, as well as my fellow directors and other
stakeholders for their continued support of the Gold Coast Turf Club.

is a trend across the industry as a whole, as well as increases in the cost of goods.
The club’s cash reserves decreased from $2,357,110 in 2013 to $1,621,436 in 2014. However,
total assets have increased significantly from $25,792,298 in 2013 to $40,500,448 in
2014, due largely to redevelopment work being brought to book. The club’s efforts to
boost revenue, along with cutting costs and boosting efficiency have helped to create a

Trent Watson

sustainable base for future growth.

Treasurer
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TOP Pouring the concrete slab for the multi-million dollar
exhibition centre being built as part of the Gold Coast Show
relocation project. BOTTOM LEFT Hall of Fame 2014 inductees
and representatives with special guest, Peter Snowden
(second from left) - Pam O’Neill, Susie Gallagher (on behalf
of her father, the late, Peter Gallagher), John Wallace and
Noel Smith. BOTTOM RIGHT Work underway on the club’s new
equine training pool.

CHIEF EXECUTIVE SUMMARY
The big picture for racing on the

broader interest in our semi-feature and feature events.

I would also like to congratulate all participants and
stakeholders in Gold Coast racing in the past year.

Gold Coast and in Queensland
generally is looking brighter than

We look forward to continuing to work effectively with

at any other time in recent years.

Tatts Group with the intent of strengthening our position

Our annuals awards and hall of fame inductions, held in

as an important source of return for the industry.

our glittering new corporate venue, was a highlight of
the year.

As well as the significant
progress that has occurred at

The Club has often been regarded as one of the best

the Gold Coast Turf Club in the

return on investment (prizemoney v wagering returns)

My thanks go to Chairman, Brett Cook for his non-stop

past financial year, the racing

racing venues in the State, and we will increase our efforts

drive, Deputy Chairman, Arch McDonald, Treasurer,

industry’s landmark funding

to work with Tatts Group in the future, all of which helps

Trent Watson and all directors for their support and

agreement with our wagering

to deliver prizemoney back to the industry.

vision in guiding the club through a highly impressive
period of progress.

partner Tatts Group produced much anticipation and a
more positive outlook for the industry – state wide.

As the reports from Chairman, Brett Cook and Treasurer,
Trent Watson confirm, our strategies to increase revenue

Also greatly appreciated are the efforts of my

After the announcement of the new wagering deal, there

through promotion of our new facilities to broader

management and staff at all levels for their hard work in

was more good news in August this year in the form of

markets, along with diversification into events, are

another demanding and successful year.

prize money increases, long sought after by the GCTC

producing positive signs.

and others, to make regional clubs, in particular, more
competitive with our southern counterparts.

Another highlight of the past year has been the
agreement to relocate the Gold Coast Show to the GCTC

While industry stakeholders will always call for more

precinct and the current construction of the multi-million

prizemoney, the new allocations represent significant

dollar exhibition centre.

Chief Executive

progress and will be valued by the club along with owners
and trainers.

Grant Sheather

These efforts support our core focus - the racing and
training of thoroughbreds, the positive promotion of

As well as providing a boost for local stakeholders, more

the racing industry and the strengthening of the club to

money on the table will enhance the club’s efforts to attract

secure its long-term future.
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DIRECTORS’ REPORT
GOLD COAST TURF CLUB LIMITED
ABN: 29 102 941 980

OBJECTIVES

ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED 30 JUNE 2014

The key objectives of the club are to:

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 2014.

• 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.

DIRECTORS

• Improve the retention and skill base of staff.

The following persons were directors of the Club during the whole of the financial year
and up to the date of this report, unless otherwise stated:

STRATEGY FOR ACHIEVING THE OBJECTIVES
In order to meet these objectives, the following strategies will be implemented:

Name

Date Appointed/Resigned/Retired

B Cook

Appointed 25 October 2007

H Harvey

Appointed July 2011

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

L Henderson

Appointed July 2011

• Consider strategic alliances through possible joint ventures or partnerships.

S Quinn

Appointed July 2011

• Improve staff training programmes and personal development.

A McDonald

Appointed 26 October 2011

T Watson

Appointed 26 October 2011

J Young

Appointed 19 November 2012

G Leeson

Appointed 1 June 2013

P Ward

Appointed on 17 April 2014

J Garrett

Resigned on 21 March 2014

• Club Management will continue to be fiscally prudent and will subject the Club’s
revenues and cost streams to further rigour.

• Identify key facility areas in need of upgrade and ensure resources are allocated
according to priorities.
• Improve the communication of strategy to all stakeholders.
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DIRECTORS’ REPORT CONTINUED
PRINCIPAL ACTIVITIES

suites and refurbishment of the Skyline and Gallery restaurants.

During the financial year the principal continuing activities of

State Government for the construction and provision of an

the Club were to promote, conduct and hold race meetings.

exhibition centre to be utilised by the Gold Coast Show Society

The Club also entered into an agreement with the Queensland

for its annual Gold Coast Show event. The construction of

REVIEW OF OPERATIONS

the pavilion will be completed in the 2015 financial year and

For the year ended 30 June 2014, the Club recorded a net

Club’s main business and operations to promote, conduct and

profit of $7,418,351 (2013: Profit $2,364,504).

hold race meetings continues.

The results from operations before net finance income for

DIVIDENDS

the 2014 year was a profit of $7,381,360 compared with a
profit of $2,263,463 in the prior year.

will benefit the Club and its operations when completed. The

The Club’s constitution precludes the payment of dividends.
No dividends were paid or declared by the Club to Members

The Club's revenue before finance income was $23,855,313

since the end of the previous financial year.

for the year compared with $16,902,320 in the prior year.
Total expenditure before finance costs was $16,473,953 for

LIKELY DEVELOPMENTS

the year compared with $14,638,857 in the prior. The Club

The Club will continue its principal activities to promote,

obtained a net cash inflow from operations of $5,650,786

conduct and hold race meetings. The directors are

(2013: net cash outflow of $1,171,607) for the year.

exploring various opportunities to further enhance these
principal activities.

CHANGES IN STATE OF AFFAIRS
During the financial year, phase 1 of the Club’s
redevelopment was completed which included an upgrade
to the members’ areas, construction of ten new corporate

14
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DIRECTORS’ REPORT CONTINUED
INFORMATION ON DIRECTORS
Director

Special Responsibilities

Information

B Cook

Chairman

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 Club for over 10 years and
in 2009 they became corporate sponsors. Brett was elected to the board of the Club in 2007, became Deputy Chairman in
2009 and took over the Chairmanship in 2011.

J Garrett

Deputy Chairman

Jeff is a lawyer and the Legal Practice Director of Attwood Marshall Lawyers, specialising in all legal matters involving the

(resigned on 21/03/2014)

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 and the
Gold Coast. He has been a race horse owner for 33 years, a long-time member of the Club and major sponsor of the Club for
many years.

L Henderson

S Quinn

Chairman of Marketing and

Luke is a partner of the highly successful real estate firm Professionals Mermaid Beach. He is a licensed auctioneer and sales

Membership Sub-Committee

agent, horse owner and breeder.

-

Simon has owned and operated a successful landscaping business for over 19 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.
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DIRECTORS’ REPORT CONTINUED

INFORMATION ON DIRECTORS CONTINUED
Director

Special Responsibilities

Information

A McDonald

Treasurer (to 21/03/2014), Deputy

Arch has been an active member of the Club for 13 years and possesses a keen interest in the management and

Chairman (from 21/03/2014) and

development of the local horse racing industry. A retired Gold Coast Detective Inspector and current President of the

Chairman of Racing & Training

Surfers Paradise RSL, Arch holds a strong desire to assist the region and this Club reach its potential and fulfill its promise

Sub-Committee

to its Members. Arch is in partnership with 3 horses currently racing and is assessing other potential opportunities.

Treasurer (from 21/03/2014)

Trent is the Owner Manager of Bank of Queensland Capalaba. He has been involved in racing all of his life, and recently

and Chairman of Finance

became a horse owner.

T Watson

Sub-Committee
J Young

-

Jarrad is a Director of Cordner Taylor Accountants, having previously undertaken the role of Senior Manager at Gold Coast
KPMG Accountants for the previous 14 years. Jarrad brings to the board a wealth of professional experience in accountancy
and finance. Jarrad is a passionate horse owner and has been a member and involved with horse racing for many years.

G Leeson

Chairman of Hospitality

Greg has over 17 years experience as a Senior State Sales Manager with Cadbury Schwepps (now known as Kraft Foods)

Sub-Committee

where he has held a number of management roles across all areas of both confectionery and beverage businesses,
and understands the key to success in an extremely competitive market. He brings a wealth of knowledge across sales
and marketing to a club which he has had a strong association with for many years. Greg loves the Gold Coast and is a
passionate horse racing enthusiast and he is looking forward to being involved with the future progression of the Club.

P Ward

-

Peter has been a member of the GCTC for a number of years and a regular patron. He has owned racehorses in several
Australian states and is enthusiastic about the thoroughbred industry. He moved to QLD as the general manager of Lend
Lease (property/construction giant) and has recently commenced working as the Managing Director of Probuild QLD.
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DIRECTORS’ REPORT CONTINUED
COMPANY SECRETARY

CONTRIBUTIONS ON WINDING UP

Grant Sheather has held the role of Company Secretary since 10 December 2009. Grant

The Club is limited by guarantee by the members of the Company. In the event of the

Sheather is the Chief Executive Officer for the Club and he has over 25 years' experience

Club being wound up, ordinary members are required to contribute a maximum of $10

in racing administration.

each. Honorary members are not required to contribute. As at balance sheet there are
3,040 racing members, so the total amount that members of the Club are liable to

MEETINGS OF DIRECTORS

contribute if the Club is wound up is $30,400.

The number of meetings of the company’s Board of Directors (‘the Board’) and of each

EVENTS SUBSEQUENT TO REPORTING DATE

Board committee held during the year ended 30 June 2014, and the number of meetings
attended by each director were:

Subsequent to the year end, agreements with the Gold Coast Show Society Inc and
Multispan Australia Group Pty Ltd have been entered into and construction work has

Name

commenced on the infrastructure for the Gold Coast Show Pavilion.

Monthly Meetings Attended

Monthly Meetings Held

B Cook

12

12

H Harvey

9

12

L Henderson

12

12

assume the lease between Hammercall Pty Ltd and the Gold Coast City Council for a

S Quinn

12

12

period from 10 October 2014 to 30 April 2029. The Club has paid a deposit of $45,000

A McDonald

12

12

on the date of signing, and the balance of the purchase price amounting to $405,000 is

T Watson

11

12

J Young

12

12

G Leeson

12

12

in relation to the lease is to utilise the facilities to enhance the current equine activity

P Ward

1

2

offerings of the Club.

J Garrett

5

9

On 15 August 2014, the Club entered into an Assignment of Lease Agreement with
Hammercall Pty Ltd in respect of a nearby facility whereby the Club has agreed to

to be paid in quarterly installments over a three year period. The Club will also assume
the current rental agreement between Hammercall Pty Ltd and the Gold Coast City
Council which requires an additional$170,000 each financial year. The Club’s intention

Held: represents the number of meetings held during the time the director held office or
was a member of the relevant committee
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DIRECTORS’ REPORT CONTINUED
ENVIRONMENTAL REGULATION
The Club’s operations are not subject to any
significant environmental regulations under either
Commonwealth or State Legislation.

INDEMNITY AND INSURANCE OF OFFICERS
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
For the year ended 30 June 2014, the Club has paid
insurance premiums of $9,985 (2013: $6,011), in respect
of the Club's directors' and executive officers' liability
and legal expenses' insurance contracts, including
personnel accident. Such insurance contracts insure
against certain liability (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.

18
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DIRECTORS’ REPORT CONTINUED

AUDITOR'S INDEPENDENCE DECLARATION
A copy of the auditor's independence declaration as required under section 307C of

AUDITOR’S INDEPENDENCE DECLARATION TO THE DIRECTORS OF
GOLD COAST TURF CLUB LIMITED

the Corporations Act 2001 is set out on the following page.
This report is made in accordance with a resolution of directors, pursuant to section
298(2)(a) of the Corporations Act 2001.
On behalf of the Directors

In accordance with the requirements of section 307C of the Corporations Act 2001, as
lead audit partner for the audit of Gold Coast Turf Club Limited for the year ended 30
June 2014, I declare that, to the best of my knowledge and belief, there have been:
i) no contraventions of the auditor independence requirements of the Corporations
Act 2001 in relation to the audit; and
ii) no contraventions of any applicable code of professional conduct in relation to
the audit.

B Cook				A McDonald
Chairman			Deputy Chairman

Gold Coast
3 September 2014
William Grant Chatham
Partner
Gold Coast
3 September 2014
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FINANCIAL REPORT
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Notes

2014

2013

$

$

Revenue

3

23,855,313

16,902,320

Cost of sales

4

(5,515,687)

(4,858,830)

18,339,626

12,043,490

Gross profit

Notes

(613,023)

(849,885)

Race meeting expenses

(2,619,862)

(2,560,434)

Administration expenses

(2,998,170)

(3,130,719)

(4,727,211)

(3,238,989)

7,381,360

2,263,463

Racecourse expenses
Results from operating activities

4
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$

58,046

102,610

Finance costs

5

(21,055)

(1,569)

36,991

101,041

7,418,351

2,364,504

-

-

7,418,351

2,364,504

-

-

7,418,351

2,364,504

Net finance income

Surplus after income tax expense

Other comprehensive income for the
year, net of tax
Total comprehensive income for the
year attributable to the owners of
the members of the Gold Coast Turf
Club Limited

The above statement of profit and loss and other comprehensive income should be read in conjunction with the accompanying notes

20

$
5

Income tax expense

Totalisator expenses

2013

Finance income

Surplus before income tax expense
EXPENSES

2014

6

FINANCIAL REPORT
STATEMENT OF FINANCIAL POSITION
Notes

2014

2013

$

$

Notes

$

$

CURRENT LIABILITIES

CURRENT ASSETS
Cash and cash equivalents

7

1,621,436

2,357,110

Trade and other receivables

8

703,110

958,723

Inventories

9

205,258

181,235

Other assets

10

-

15,925

2,529,804

3,512,993

Total Current Assets
NON-CURRENT ASSETS
Property, plant and equipment

12

31,953,624

22,279,305

Other assets

10

6,017,020

-

37,970,644

2,263,463

40,500,448

25,792,298

TOTAL ASSETS

2013

LIABILITIES

ASSETS

Total Non-Current Assets

2014

Trade and other payables

13

1,895,812

1,307,230

Employee benefits

14

445,927

398,744

Borrowings

15

154,950

20,993

Other liabilities

16

6,679,579

447,918

9,176,268

2,174,885

Total Current Liabilities
NON-CURRENT LIABILITIES
Employee benefits

14

98,323

98,323

Borrowings

15

339,091

50,675

Other liabilities

16

13,000

13,000

450,413

161,998

9,626,682

2,336,883

30,873,766

23,455,415

30,873,766

23,455,415

30,873,766

23,455,415

Total Non-Current Liabilities
TOTAL LIABILITIES
NET ASSETS

EQUITY
Members funds
TOTAL EQUITY

17

The above statement of financial position should be read in conjunction with the accompanying notes

Gold Coast Turf Club • Annual Report 2014 |

21

FINANCIAL REPORT CONTINUED
STATEMENT OF CHANGES IN EQUITY
Members’
Funds

Total

$

$

Balance at 1 July 2013

23,455,415

23,455,415

Net profit for the year

7,418,351

7,418,351

-

-

30,873,766

30,873,766

Balance at 1 July 2012

21,090,911

21,090,911

Net profit for the year

2,364,504

2,364,504

-

-

23,455,415

23,455,415

Other comprehensive income
Balance at 30 June 2014

Other comprehensive income
Balance at 30 June 2013

The above statement of changes in equity should be read in conjunction with the accompanying notes
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FINANCIAL REPORT CONTINUED
STATEMENT OF CASH FLOWS
Notes

2014

2013

$

$

Notes

Cash flows from operating activities

2013

$

$

Cash flows from financing activities

Trade and other payables

16,388,703

11,519,842

Employees and suppliers

(16,774,907)

(12,865,727)

41,026

102,610

(21,055)

-

(366,234)

(1,243,275)

Borrowings
Other liabilities
Net cash from/(used in) operating activities

2014

7

Repayments of borrowings

15

Net cash used in financing activities

Net increase/(decrease) In cash and
cash equivalent
Cash and cash equivalents at the beginning
of the period

(135,361)

(6,829)

(135,361)

(6,829)

(735,673)

(1,729,160)

2,357,110

4,086,270

1,621,437

2,357,110

Cash flows from investing activities
Payments for property, plant and equipment
Net cash used in investing activities

12

(234,078)

(479,056)

(234,078)

(234,078)

Cash and cash equivalents at the end of
the period

7

The above statement of cash flows should be read in conjunction with the accompanying notes
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NOTES TO THE FINANCIAL STATEMENTS
SIGNIFICANT ACCOUNTING POLICIES

AASB 119 Employee Benefits (September 2011) and AASB 2011-10 Amendments to

The principal accounting policies adopted in the preparation of the financial statements

The Club has applied AASB 119 and its consequential amendments from 1 July 2013. The

are set out below. These policies have been consistently applied to all the years

standard eliminates the corridor approach for the deferral of gains and losses; streamlines

presented, unless otherwise stated.

the presentation of changes in assets and liabilities arising from defined benefit plans,

1. NEW, REVISED OR AMENDING ACCOUNTING STANDARDS AND
INTERPRETATIONS ADOPTED

Australian Accounting Standards arising from AASB 119 (September 2011)

including requiring remeasurements to be presented in other comprehensive income;
and enhances the disclosure requirements for defined benefit plans. The standard also
changed the definition of short-term employee benefits, from 'due to' to 'expected to' be

The Club has adopted all of the new, revised or amending Accounting Standards and

settled within 12 months. Annual leave that is not expected to be wholly settled within 12

Interpretations issued by the Australian Accounting Standards Board ('AASB') that are

months is now discounted allowing for expected salary levels in the future period when

mandatory for the current reporting period. Any new, revised or amending Accounting

the leave is expected to be taken.

Standards or Interpretations that are not yet mandatory have not been early adopted.
AASB 2012-2 Amendments to Australian Accounting Standards - Disclosures - Offsetting
Any significant impact on the accounting policies of the Club from the adoption of these

Financial Assets and Financial Liabilities

Accounting Standards and Interpretations are disclosed below. The adoption of these

The Club has applied AASB 2012-2 from 1 July 2013. The amendments enhance AASB 7

Accounting Standards and Interpretations did not have any significant impact on the

'Financial Instruments: Disclosures' and requires disclosure of information about rights of

financial performance or position of the Club.

set-off and related arrangements, such as collateral agreements. The amendments apply
to recognised financial instruments that are subject to an enforceable master netting

AASB 13 Fair Value Measurement and AASB 2011-8 Amendments to Australian Accounting

arrangement or similar agreement.

Standards arising from AASB 13
The Club has applied AASB 13 and its consequential amendments from 1 July 2013. The

AASB 2012-5 Amendments to Australian Accounting Standards arising from Annual

standard provides a single robust measurement framework, with clear measurement

Improvements 2009-2011 Cycle

objectives, for measuring fair value using the 'exit price' and provides guidance on measuring

The Club has applied AASB 2012-5 from 1 July 2013. The amendments affect five

fair value when a market becomes less active. The 'highest and best use' approach is used

Australian Accounting Standards as follows: Confirmation that repeat application of

to measure non-financial assets whereas liabilities are based on transfer value. The standard

AASB 1 ‘First-time Adoption of Australian Accounting Standards’ is permitted;

requires increased disclosures where fair value is used.
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NOTES TO THE FINANCIAL STATEMENTS
Clarification of borrowing cost exemption in AASB 1; Clarification of the comparative

Revenue recognition

information requirements when an entity provides an optional third column or is

Revenue is recognised when it is probable that the economic benefit will flow to the Club

required to present a third statement of financial position in accordance with AASB

and the revenue can be reliably measured. Revenue is measured at the fair value of the

101 ‘Presentation of Financial Statements’; Clarification that servicing of equipment is

consideration received or receivable, net of the amount of goods and service tax (GST)

covered by AASB 116 ‘Property, Plant and Equipment’, if such equipment is used for

payable to the taxation authority. Exchanges of goods or services of the same nature and

more than one period; clarification that the tax effect of distributions to holders of

value without any cash consideration are not recognised as revenues.

equity instruments and equity transaction costs in AASB 132 ‘Financial Instruments:
Presentation’ should be accounted for in accordance with AASB 112 ‘Income Taxes’;

Sales revenue

and clarification of the financial reporting requirements in AASB 134 ‘Interim Financial

Sales revenue comprises revenue earned from the provision of products and services to

Reporting’ and the disclosure requirements of segment assets and liabilities.

individuals outside the Club. Sales revenue is recognised when the goods are provided

Basis of preparation

and it is expected that the economic benefit will flow to the Club.

These general purpose financial statements have been prepared in accordance with

Sponsorship revenue

Australian Accounting Standards issued by the Australian Accounting Standards

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

Board (‘AASB’) and the Corporations Act 2001, as appropriate for not-for-profit

period relates. Sponsorships relating to periods post balance sheet date are recognised

oriented entities.

as unearned income at the balance sheet date.

Historical cost convention

Membership

The financial statements have been prepared under the historical cost convention.

Membership subscriptions are recognised as revenue over the period of time the
membership relates. Membership subscriptions relating to periods post balance sheet

Critical accounting estimates

date are recognised as unearned income at the balance sheet date.

The preparation of the financial statements requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process

Tote commissions

of applying the Club’s accounting policies. The areas involving a higher degree of

Tote commissions revenue comprises revenue earned based on total betting turnover

judgement or complexity, or areas where assumptions and estimates are significant to the

from betting facilities. Commissions are recognised when the services are provided.

financial statements, are disclosed in note 2.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Sale of non-current assets

reporting period; or the asset is cash or cash equivalent

A provision for impairment of trade receivables is raised

The gain or loss on disposal is calculated as the difference

unless restricted from being exchanged or used to settle

when there is objective evidence that the Company will

between the carrying amount of the asset at the time of

a liability for at least twelve months after the reporting

not be able to collect all amounts due according to the

disposal and the net proceeds on disposal.

period. All other assets are classified as non-current.

original terms of the receivables. Significant financial
difficulties of the debtor, probability that the debtor will

Grants

A liability is current when: it is expected to be settled in

enter bankruptcy or financial reorganisation and default

Grants are recognised at their fair value where there is a

normal operating cycle; it is held primarily for the purpose

or delinquency in payments are considered indicators

reasonable assurance that the grant will be received and

of trading; it is due to be settled within twelve months

that the trade receivable may be impaired. The amount

all attached conditions will be complied with.

after the reporting period; or there is no unconditional

of the impairment allowance is the difference between

right to defer the settlement of the liability for at least

the asset’s carrying amount and the present value of

Other revenue

twelve months after the reporting period. All other

estimated future cash flows, discounted at the original

Other revenue is recognised when it is received or when

liabilities are classified as non-current

effective interest rate. Cash flows relating to short-term
receivables are not discounted if the effect of discounting

the right to receive payment is established.

Cash and cash equivalents

is immaterial.

Income Tax

Cash and cash equivalents includes cash on hand,

The Club is exempt from income tax by virtue of Section

deposits held at call with financial institutions, other

Other receivables are recognised at amortised cost, less

50-10 of the Income Tax Assessment Act 1997.

short-term, highly liquid investments and which are

any provision for impairment.

subject to an insignificant risk of changes in value.

Current and non-current classification

Inventories

Assets and liabilities are presented in the statement

Trade and other receivables

Inventories, which comprises bar and catering stock, are

of financial position based on current and non-current

Trade receivables are initially recognised at fair value

measured at the lower of cost and net realisable value.

classification.

and subsequently measured at amortised cost using the

The cost of inventories is based on the first-in first-out

effective interest method, less any provision for impairment.

principle, and includes expenditure incurred in acquiring the
inventories and bringing them to their existing location and

An asset is current when: it is expected to be realised
or intended to be sold or consumed in normal operating

Collectability of trade receivables is reviewed on an

condition. Net realisable value is the estimated selling price

cycle; it is held primarily for the purpose of trading; it is

ongoing basis. Debts which are known to be uncollectable

in the ordinary course of business, less the estimated costs

expected to be realised within twelve months after the

are written off by reducing the carrying amount directly.

of completion and selling expenses.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Property, plant and equipment

of property, plant and equipment and are recognised

assets are depreciated over the shorter of the lease

(i)	Recognition and measurement

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

term and their useful lives unless it is reasonably

Items of property, plant and equipment are measured

revalued assets are sold, the amounts included in the

certain that the Club will obtain ownership by the

at cost less accumulated depreciation and impairment

revaluation reserve are transferred to retained earnings.

end of the lease term. Land is not depreciated.

losses. The cost of property, plant and equipment
at 1 July 2004, the date of transition to AASB’s, was
determined by reference to its fair value at that date.

(ii)	Subsequent costs
The cost of replacing part of an item of property,

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

plant and equipment is recognised in the carrying
Cost includes expenditures that are directly

amount of the item if it is probable that the future

Buildings, tracks, fences and drainage

attributable to the acquisition of the asset. The cost of

economic benefits embodied within the part will flow

Plant and equipment 	

self-constructed assets includes the cost of materials

to the Club and its cost can be measured reliably.

and direct labour, any other costs directly attributable

The amount of the replaced part is derecognised.

Depreciation methods, useful lives and residual

to bringing the asset to a working condition for

The costs of the day-to-day servicing of property,

values are reviewed at each financial year end and

its intended use, and the costs of dismantling and

plant and equipment are recognised in profit or loss

adjusted if appropriate. A review was conducted at

removing the items and restoring the site on which

as incurred.

30 June 2014 and where it was deemed appropriate,

as part of that equipment.
When parts of an item of property, plant and

2 - 15 years

the useful lives and residual values of a number of

they are located. Purchased software that is integral to
the functionality of the related equipment is capitalised

10 - 40 years

(iii)	Depreciation

assets were adjusted accordingly.

Depreciation is calculated over the depreciable
amount, which is the cost of an asset, or other

Financial instruments

amount substituted for cost, less its residual value.

Non-derivative financial assets
The Club initially recognises loans and receivables and

equipment have different useful lives, they are
accounted for as separate items (major components)

Depreciation is recognised in profit or loss on a

deposits on the date that they are originated. All other

of property, plant and equipment.

straight-line basis over the estimated useful lives

financial assets are recognised initially on the trade date

of each part of an item of property, plant and

at which the Club becomes a party to the contractual

Gains and losses on disposal of an item or property,

equipment, since this most closely reflects the

provisions of the instrument.

plant and equipment are determined by comparing

expected pattern of consumption of the future

the proceeds from disposal with the carrying amount

economic benefits embodied in the asset. Leased
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Loans and receivables

initial recognition these financial liabilities are measured

Loans and receivables are financial assets with fixed

at amortised cost using the effective interest rate method.

(i)	Financial assets continued
be specifically impaired are then collectively
assessed for any impairment that has been incurred

or determinable payments that are not quoted in an
active market. Such assets are recognised initially at fair

Accounting for finance income and finance expense is

but not yet identified. Receivables that are not

value plus any directly attributable transaction costs.

discussed below.

individually significant are collectively assessed for
impairment by being grouped with receivables of

Subsequent to initial recognition loans and receivables are
measured at amortised cost using the effective interest

Impairment

rate method, less any impairment loss. Cash and cash

(i)	Financial assets

similar characteristics.

equivalents comprise cash balances and call deposits with

A financial asset is assessed at each reporting date

In assessing collective impairment the Club uses

original maturities of three months or less.

to determine whether there is any objective evidence

historical trends of the probability of default, timing

that it is impaired. A financial asset is considered to

of recoveries and the amount of loss incurred,

Non-derivative liabilities

be impaired if objective evidence indicates that one

adjusted for management’s judgement as to whether

Financial liabilities are recognised initially on the trade

or more events have had a negative effect on the

current economic and credit conditions are such

date at which the Club becomes party to the contractual

estimated future cash flows of that asset.

that the actual losses are likely to be greater or less
than suggested by historical trends.

provisions of the instrument. The Club derecognises a
financial liability when its contractual obligations are

Objective evidence that financial assets (including

discharged or cancelled or expire. Financial assets and

equity securities) are impaired can include default or

An impairment loss in respect of a financial asset

liabilities are offset and the net amount presented in the

delinquency by a debtor, restructuring of an amount

measured at amortised cost is calculated as the

statement of financial position when, and only when, the

due to the Club on terms that the Club would not

difference between its carrying amount, and the

Club has a legal right to offset the amounts and intends

consider otherwise, indications that a debtor or

present value of the estimated future cash flows

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

issuer will enter bankruptcy, the disappearance of an

discounted at the original effective interest rate.

settle the liability simultaneously.

active market for a security.

An impairment loss in respect of an available-for-

The Club has the following non-derivative financial

The Club considers evidence of impairment for

liabilities: trade and other payables. Such financial

receivables at both a specific asset and collective

liabilities are recognised initially at fair value plus any

level. All individually significant receivables are

All impairment losses are recognised in profit or loss and

directly attributable transaction costs. Subsequent to

assessed for specific impairment and if found not to

reflected in an allowance account against receivables.

sale financial asset is calculated by reference to its
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Interest on the impaired asset continues to be recognised

allocated first to reduce the carrying amount of any

through the unwinding of the discount. Any cumulative loss

goodwill allocated to the units and then to reduce

in respect of an available-for-sale financial asset recognised

the carrying amount of the other assets in the unit

previously in equity is transferred to profit or loss.

(group of units) on a pro rata basis.

An impairment loss is reversed if the reversal can be

The recoverable amount of an asset or cash-

related objectively to an event occurring after the

generating unit is the greater of its value in use and

impairment loss was recognised. For financial assets

its fair value less costs to sell. In assessing value in

measured at amortised cost and available- for-sale

use, the estimated future cash flows are discounted to

financial assets that are debt securities, the reversal is

their present value using a pre-tax discount rate that

recognised in profit or loss.

reflects current market assessments of the time value
of money and the risks specific to the asset. For the

(ii)	Non-financial assets

purpose of impairment testing, assets are grouped

The carrying amounts of the Club’s non-financial

together into the smallest group of assets that

assets and inventories are reviewed at each reporting

generates cash inflows from continuing use that are

date to determine whether there is any indication

largely independent of the cash inflows of other assets

of impairment. If any such indication exists then the

or groups of assets (“the cash generating unit”).

asset’s recoverable amount is estimated.

Trade and other payables
An impairment loss is recognised if the carrying

These amounts represent liabilities for goods and services

amount of an asset or its cash-generating unit

provided to the entity prior to the end of the financial year

exceeds its recoverable amount. A cash-generating

and which are unpaid. Due to their short-term nature they

unit is the smallest identifiable asset group that

are measured at amortised cost and are not discounted. The

generates cash flows that largely are independent

amounts are unsecured and are usually paid within 30 days

from other assets and groups. Impairment losses

of recognition.

are recognised in profit or loss. Impairment losses
recognised in respect of cash-generating units are
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Employee benefits
(i)	Defined contribution superannuation funds
A defined contribution plan is a post employment
benefit plan under which an entity pays fixed
contributions into a separate entity and will have
no legal or constructive obligation to pay further

(iii)	Short-term benefits

current market assessments of the time value of money

Short-term employee benefit obligations are

and the risks specific to the liability. The unwinding of the

measured on an undiscounted basis and are

discount is recognised as finance cost.

expensed as the related service is provided.

Onerous contracts
(iv)	Other long term benefits

A provision for onerous contracts is recognised when

The Club’s net obligation in respect of long-term

the expected benefits to be derived by the Club from a

employee benefits other than defined benefit plans

contract are lower than the unavoidable cost of meeting its

is the amount of future benefit that employees have

obligations under the contract. The provision is measured

earned in return for their service in the current and

in the periods during which services are rendered

at the present value of the lower of the expected cost

prior periods plus related on-costs; that benefit is

by employees. Prepaid contributions are recognised

of terminating the contract and the expected net cost

discounted to determine its present value, and the

as an asset to the extent that a cash refund or a

of continuing with the contract. Before a provision is

fair value of any related on-costs; that benefit is

reduction in future payments is available.

established, the Club recognises any impairment loss on the

discounted to determine its present value, and the

assets associated with that contract.

amounts. Obligations for contributions to defined
contribution superannuation funds are recognised
as an employee benefit expense in the profit or loss

fair value of any related assets is deducted. The
(ii)	Termination benefits

of government bonds that have maturity dates

when the Club is demonstrably committed, without

approximating the terms of the Club’s obligations. The

realistic possibility of withdrawal, to a formal

calculation is performed using the projected unit credit

detailed plan to terminate employment before the

method. Any actuarial gains or losses are recognised

normal retirement date or to provide termination

in profit or loss in the period in which they arise.

benefits as a result of an offer made to encourage
voluntary redundancy. Termination benefits for

Provisions

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
apportioned between the finance expense and the reduction

voluntary redundancies are recognised if the

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

of the outstanding liability. The finance expense is allocated

Club has made an offer encouraging voluntary

the Club has a present legal or constructive obligation

to each period during the lease term so as to produce a

that can be estimated reliably, and it is probable that an

constant periodic rate of interest on the remaining balance

outflow of economic benefits will be required to settle the

of the liability. Contingent lease payments are accounted for

obligation. Provisions are determined by discounting the

by revising the minimum lease payments over the remaining

expected future cash flows at a pre-tax rate that reflects

term of the lease when the lease adjustment is confirmed.

redundancy, it is probable that the offer will be
accepted, and the number of acceptances can be
estimated reliably.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Determining whether an arrangement contains a lease

Finance costs

At inception of an arrangement, the Club determines

Finance costs comprise interest expense on borrowings.

whether such an arrangement is or contains a lease. A

All borrowing costs are recognised in profit or loss using

specific asset is the subject of a lease if fulfillment of the

the effective interest method.

arrangement is dependent on the use of that specified
asset. An arrangement conveys the right to use the asset

Goods and services tax

if the arrangement conveys to the Group the right to

Revenue, expenses and assets are recognised net of the

control the use of the underlying asset. At inception or

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

upon reassessment of the arrangement, the Club separates

the amount of GST incurred is not recoverable from the

payments and other consideration required by such an

taxation authority. In these circumstances, the GST is

arrangement into those for the lease and those for other

recognised as part of the cost of acquisition of the asset

elements on the basis of their relative fair values. If the Club

or as part of the expense.

concludes for a finance lease that is impracticable to separate

Receivables and payables are stated with the amount of

the payments reliably, an asset and a liability are recognised

GST included. The net amount of GST recoverable from,

at an amount equal to the fair value of the underlying asset.

or payable to, the ATO is included as a current asset or

Subsequently the liability is reduced as a payments are made

liability in the balance sheet.

and an imputed finance charge on the liability is recognised
using the Club’s incremental borrowing rate.

Interest income and finance costs

Cash flows are included in the statement of cash flows
on a gross basis. The GST components of cash flows

Interest income

arising from investing and financing activities which are

Interest income is recognised as interest accrues using the

recoverable from, or payable to, the ATO are classified as

effective interest method. This is a method of calculating the

operating cash flows.

amortised cost of a financial asset and allocating the interest
income over the relevant period using the effective interest
rate, which is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to
the net carrying amount of the financial asset.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
2. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS
The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the reported amounts in the financial statements. Management continually evaluates its judgements
and estimates in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases
its judgements, estimates and assumptions on historical experience and on other various factors, including
expectations of future events, management believes to be reasonable under the circumstances. The resulting
accounting judgements and estimates will seldom equal the related actual results. The judgements, estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are discussed below.
Estimation of useful lives of assets
The Club determines the estimated useful lives and related depreciation charges for its property, plant and
equipment. The useful lives could change significantly as a result of the redevelopment or some other event. The
depreciation charge will increase where the useful lives are less than previously estimated lives, or technically
obsolete or non-strategic assets that have been abandoned or sold will be written off or written down.
Impairment
The Club assesses impairment of non-financial assets at each reporting date by evaluating conditions specific to
the Club and to the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable
amount of the asset is determined. This involves fair value less costs to sell or value-in use calculations, which
incorporate a number of key estimates and assumptions.
Long service leave provision
The liability for long service leave is recognised and measured at the present value of the estimated future cash
flows to be made in respect of all employees at the reporting date. In determining the present value of the liability,
estimates of attrition rates and pay increases through promotion and inflation have been taken into account.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
3. REVENUE

4. EXPENSES
Profit before income tax includes the following specific expenses:
2014

2013

2014

2013

$

$

$

$

Operating activities

Cost of sales

Bar and catering

7,062,397

6,420,838

Race meetings

1,498,674

1,687,305

Totalisator commissions

726,451

846,020

Sponsorship & TV rights

1,730,228

1,334,259

Members’ subscriptions

570,646

541,999

Training fees and subsidies

743,865

Qld Racing annual contribution

Cost of sales

5,515,687

4,858,830

51,618

21,074

Building, fences & drainage

464,351

365,695

643,103

Plant & equipment

355,445

216,622

1,106,876

1,178,972

Total depreciation

871,414

603,391

13,439,137

12,652,496
Doubtful debt provision

100,000

19,507

Property, plant & equipment

369,759

-

469,759

19,507

4,847,912

4,932,002

340,712

351,951

5,188,624

5,283,953

Depreciation
Freehold land & tracks

Impairment
Non-operating activities
Government grants for capital expenditure
Other revenues

Total revenue

10,266,508

3,936,419

149,668

313,405

10,416,176

4,249,824

23,855,313

16,902,320

Employee benefits
Employee remuneration
Contribution superannuation expense
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
5. FINANCE INCOME AND EXPENSE

7. (b) RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES
2014

2013

$

$

Cashflows from operating activities

Finance income

58,046

102,610

Profit for the period

Interest expense

21,055

1,569

6. INCOME TAX EXPENSE
Numerical reconciliation between tax expense and
Profit for the period

7,418,351

2,364,504

Decrease in tax expense due to tax exempt status
Total income tax expense

2,225,505

709,351

(2,225,505)

(709,351)

-

-

Cash on hand

Non-cash government grant income

(10,123,679)

(3,936,419)

Restricted government grant funding

(6,017,020)

-

-

60,171

1,241,173

603,391

-

(21,000)

(7,481,175)

(929,353)

255,613

(356,219)

15,925

43,889

(24,023)

(5,922)

588,582

408,977

6,231,661

(344,209)

47,183

11,230

(366,234)

(1,171,607)

Depreciation

Cash - change floats
Cash at bank

500

369,186

366,339

1,251,750

1,990,271

1,621,436

2,357,110

The Club's change floats amounting to $369,186 (2013: $366,339) are held offsite
by an external security company. The Club’s exposure to interest rate risk and a
sensitivity analysis for financial assets and liabilities are disclosed at Note 21.
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Operating profit before changes in working capital & provisions

Change in trade and other receivables
Change in other current assets

Change in payables
500

$

Adjustments:

Change in inventories

7. (a)CASH AND CASH EQUIVALENTS

$

2,364,504

Other
Income tax using the Club’s domestic tax rate 30% (2013: 30%)

2013

7,418,351

Intangible assets written off

before-tax net profit

2014

Change in other liabilities
Change in provision for employee entitlements
Net cash (used in)/from operating activities

The Club received a non-cash grant of $10,123,679 (2013: $3,936,419) during the
financial year from Racing Queensland 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.

NOTES TO THE FINANCIAL STATEMENTS CONTINUED
8. TRADE AND OTHER RECEIVABLES

Trade debtors
Less provision for doubtful debts
Other debtors

10. OTHER ASSETS
2014

2013

2014

2013

$

$

$

$

660,558

413,627

(100,000)

(19,507)

142,552

564,603

703,110

958,723

The Club’s exposure to credit risk related to trade and other receivables is disclosed

Current
Prepayments

-

15,925

6,017,020

-

Non-current
Restricted cash

at Note 21.

The Club’s restricted cash amounting to $6,017,020 as at 30 June 2014 represents
the government grant funds held for capital expenditure.

9. INVENTORIES

11. INTANGIBLE ASSETS

Stock on hand - Bar
Stock on hand - Catering

185,643

165,735

19,615

15,500

205,258

181,235

The cost of inventories recognised as an expense during the year in respect of
continuing operations was $2,519,184 (2013: $2,266,792).

Legal fees to be amortised
Less provision for amortisation

75,214

75,214

(75,214)

(75,214)

-

-

75,214

75,214

Capitalised legal costs
Cost at 1 July and 30 June

Amortisation and impairment losses
Balance at 1 July

75,214

7,521

Amortisation for the year

-

67,693

Disposals/adjustments

-

-

75,214

75,214

Balance at 30 June 2014
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
12. PROPERTY, PLANT AND EQUIPMENT
The depreciation charge for the year was $871,414

Freehold land &
tracks

Building, fences
& drainage

Plant &
equipment

Total

Cost or deemed cost

$

$

$

$

Balance at 1 July 2012

6,268,349

12,640,211

7,079,042

25,987,602

-

4,164,481

584,000

4,748,481

During the financial year the Club received grant
funding of $10,123,679 (2013:$4,625,806) pursuant

Additions
Disposals

(2013: $603,391). An impairement charge of
$369,759 (2013: $nil) was also booked for the year.

-

-

(80,920)

(80,920)

Balance at 30 June 2013

6,268,349

16,804,692

7,582,122

30,655,163

Balance at 1 July 2013

6,268,349

16,804,692

7,582,122

30,655,163

405,279

9,304,103

1,206,110

10,915,492

-

-

-

-

6,673,628

26,108,795

8,788,232

41,570,655

Balance at 1 July 2012

77,247

1,525,046

6,089,254

7,691,547

Depreciation for the year

21,074

365,695

216,622

603,391

-

-

80,920

80,920

Balance at 30 June 2013

98,321

1,890,741

6,386,796

8,375,858

Balance at 1 July 2013

98,321

1,890,741

6,386,796

8,375,858

Depreciation for the year

51,618

464,351

355,445

871,414

-

365,443

4,316

369,759

149,939

2,720,535

6,746,557

9,617,031

Additions
Transfers/adjustments
Balance at 30 June 2014
Depreciation and impairment losses

Disposals/adjustments

Disposals/adjustments
Balance at 30 June 2014

funds of
$14,749,485 (2013:4,625,806) of eligible
expenditure has been expensed on the
redevelopment project.

redevelopment under the Queensland Racing
Industry Capital Development Scheme was
completed and those assets relating to this phase
became ready for use for the Club. This has
resulted in $14,659,560 of assets being transferred
from work in progress to depreciating fixed
assets on 4 November 2013. A balance of $89,925
remains in work in progress (2013:$4,625,806)
as at 30 June 2013 as this relates to phase 2 of
the redevelopment. The balance of the work in

At 30 June 2013

6,170,028

14,913,951

1,195,326

22,279,305

At 30 June 2014

6,523,689

23,388,260

2,041,675

31,953,624
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Development Scheme. As at 30 June 2014, total

On 4 November 2013 phase 1 of the Club’s

Carrying amounts
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to the Queensland Racing Industry Capital

progress has been included in buildings, fences and
drainage at year end.

NOTES TO THE FINANCIAL STATEMENTS CONTINUED
13. TRADE AND OTHER PAYABLES

15. BORROWINGS
2014

2013

2014

2013

$

$

$

$

Trade creditors

449,502

881,838

Current

GST payable - net

921,460

126,802

Chattel mortgage

Other creditors and accruals

524,850

298,590

1,895,812

1,307,230

Total employee benefits

50,675

Assets pledged as security
property purchased. The Club’s future finance commitments are disclosed in note 23.

Current

Liability for long service leave

339,091

The chattel mortgages are secured by way of a legal mortgage over the underlying

14. EMPLOYEE BENEFITS

Liability for annual leave

20,993

Non current
Chattel mortgage

The net GST liability of $921,460 includes $580,000 relating to the $5,800,000 of
grant funding received on 20 May 2014. The Club’s exposure to liquidity risk related
to trade and other payables is disclosed at Note 21.

154,950

Bank overdraft

255,509

229,109

190,418

169,635

by registered bills of mortgage over the Club’s freehold land, buildings, fences

445,927

398,744

and drainage with a carrying amount of $29,911947 (2013: $21,083,979). The bank

The Club has a bank overdraft facility. The bank overdraft of the Club is secured

overdraft is payable on demand and is subject to annual review. The bank overdraft
facility available to the Club is $250,000 (2013: $250,000). Unused bank overdraft

Non-current
Liability for long service leave

98,323

98,323

Total employee benefits

98,323

98,323

facilities as at 30 June 2014 amounted to $250,000 (2013: $250,000). The bank
overdraft facility was not utilised by the Club during the year ended 30 June 2014.
An interest rate of 8.98% is applicable (2013: 9.23%).

The Club contributes to various employee contribution superannuation funds as
elected by the employee and in accordance with its legal obligations under awards
and the Superannuation Guarantee Levy. The amount of contributions made during
the year was $340,712 (2013: $351,951).
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
16. OTHER LIABILITIES

17. MEMBER’S FUNDS
2014

2013

2014

2013

$

$

$

$

Current

Members’ funds at beginning of year

Unearned revenue

370,669

76,982

Members’ fees received in advance

269,554

262,734

Deposits received in advance

239,356

108,202

5,800,000

-

6,679,579

447,918

Unearned government grant income

Profit from ordinary activities
Members’ funds at the end of the year

23,455,415

21,090,911

7,418,351

2,364,504

30,873,766

23,455,415

18. 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

On 14 April 2014 the Club entered into a Deed of Agreement with the Department
of Tourism, Major Events, Small Business and the Commonwealth Games (‘the
Department), and the Gold Coast Show Society Inc whereby the Department
has agreed to provide a grant to the Club for it to carry out the construction and
provision of required infrastructure and exhibition hall space for the ongoing
successful operation of the annual Gold Coast Show. On 20 May 2014 $5,800,000
was received by the Club under this Deed of Agreement. The amount received has
been recognised as deferred income as at 30 June 2014 as key agreements required
under the Deed of Agreement had not yet been finalised and therefore the Club is
not deemed to have control of the income. Since balance date, all agreements are
now in place and construction has commenced on the infrastructure.

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 is ten dollars ($10).
At 30 June 2014, there were 3,040 registered members (2013: 2,926).

19. RELATED PARTIES
Key management personnel compensation
The aggregate compensation made to key management personnel of the Club is set out below:
Short-term employee benefits

644,467

709,228

Non current

13,000

13,000

Other long-term benefits

2,554

1,066

Other non-current liabilities

13,000

13,000

Post-employment benefits

80,839

61,052

Termination benefits

-

18,168

727,860

789,514
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
19. RELATED PARTIES (CONTINUED)

(ii) Membership subscriptions

Directors

During the reporting period, the following directors held Club 100 memberships, at an

The following were persons holding the position of director of the Club during the

annual cost of $1,527:

reporting period:
B Cook

S Quinn

J Young

J Garrett

H Harvey

A McDonald

G Leeson

(resigned 21 March 2014)

L Henderson

T Watson

P Ward

H Harvey

L Henderson

A McDonald

T Watson

J Young		

J Garrett

(iii) Functions, and other related raceday revenue

Directors hold office as elected members. Each year the three longest standing directors
retire and can nominate for re-election if they chose to. All Directors act in an honorary
capacity and receive no remuneration for their services. Directors are reimbursed for
expenditure incurred in the conduct of their official duties. The Directors and invited

During the reporting period, the Club earned the following raceday revenue from
related parties:
Related entity

Relationship

Coastal Tipper Hire

Associate of B Cook

guests use the facilities of the Directors’ Lounge. They also use other facilities of the
Club on the same terms and conditions available to all members.
Transactions with related parties

2014

2013

$

$

21,825

-

21,825

-

(iv) Purchases

During the financial year, the Club entered into the following transactions with related parties:

During the reporting period, the Club made purchases from the following
(i) Sponsorship income

related parties:

During the reporting period, the Club earned the following sponsorship income from
related parties:
Related entity

Relationship

Coastal Tipper Hire

Associate of B Cook

Attwood Marshall Lawyers

Associate of J Garrett

Professionals Mermaid Beach

Associate of L Henderson

Cordner Taylor Associates

Associate of J Young

2014

2013

$

$

Related entity

31,148

30,270

48,409

16,991

14,545

-

14,182

-

108,284

47,261

Relationship

2014

2013

$

$

36,110

47,436

Coastal Tipper Hire

Associate of B Cook

Hawkins Media Solutions

Associate of S Hawkins

12,200

12,879

RadioTAB

Associate of S Hawkins

2,805

36,205

51,115

96,520
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
19. RELATED PARTIES (CONTINUED)

20. AUDITOR’S REMUNERATION

(v) Reimbursements of expenditure incurred

During the financial year the following fees were paid or payable for services

During the reporting period, the Club made the following reimbursements to

provided by PKF (Gold Coast), the auditor of the company:

the Directors for expenditure incurred in the conduct of their official duties:
2014

2013

$

$

Audit of the financial reports

30,000

27,000

42,521

Other services

30,967

16,000

23,007

49,218

Total remuneration

60,967

43,000

9,985

6,011

69,251

97,750

2014

2013

$

$

Entertainment

36,259

Travel and conference
Insurance Premiums

21. FINANCIAL RISK MANAGEMENT
Receivables from and payables to related parties

The Club has exposure to the following risks from their use of financial instruments:

The following balances are outstanding at the reporting date in relation to

- Credit risk

transactions with related parties:

- Liquidity risk
- Market risk

Related entity

Relationship

Coastal Tipper Hire

Associate of B Cook

(1,360)

2,856

Attwood Marshall Lawyers

Associate of J Garrett

52,992

3,295

Professionals Mermaid Beach

Associate of L Henderson

2,000

-

53,632

6,151

- 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
financial report.

Loans from and payable to related parties
There were no loans to or from related parties as at 30 June 2014 (2013: $nil).

The Board of Directors have overall responsibility for the establishment and
oversight of the risk management framework. The Board of Directors are responsible
for monitoring risk policies.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
The Board of Directors identify and analyse the risks faced by the Club, set appropriate

Liquidity risk

risk limits and controls, and monitor risks and adherence to limits. Risk management

Liquidity risk is the risk that the Club will not be able to meet its financial obligations as

policies and systems are reviewed regularly to reflect changes in market conditions and

they fall due. The Club’s approach to managing liquidity is to ensure, as far as possible,

the Club’s activities.

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

The Club, through their training and management standards and procedures, aim to

to the Club’s reputation.

develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

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

Credit risk

circumstances that cannot reasonably be predicted, such as natural disasters. The Club

Credit risk is the risk of financial loss to the Club if a customer or counter party to a

also has access to lines of credit in the form of a bank overdraft. At 30 June 2014, the

financial instrument fails to meet its contractual obligations, and arises principally from

available line of credit was $250,000, with unutilised funds available of $250,000.

the Club’s receivables from customers and investment securities.
The Club has an economic dependency on Racing Queensland for continued payment of
Trade and other receivables

prize money for races and receipt of an annual contribution to the Club. Under the Racing

The Club’s exposure to credit risk is influenced mainly by the characteristics of each debtor.

Queensland 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.

The Club’s trade and other receivables primarily relate to sponsorship and trainer fees.
The Club for the year ended 30 June 2014 received a contribution of $1,106,876 (2013:
The Board manages credit risk from trade and other receivables through reviewing and

$1,178,972) from Racing Queensland.

monitoring the aged trade receivable report and following up past due receivable accounts.
Market risk
Cash investments

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

The Club limits its exposure to credit risk on cash and cash equivalents by only investing

and equity prices will affect the Club’s income or the value of its holdings of financial

in liquid securities with counterparties that have a strong credit rating. Given this, the

instruments. The objective of market risk management is to manage and control market

Board of Directors does not expect any counter-party to fail to meet its obligations.

risk exposures within acceptable parameters, while optimising returns.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Liquidity risk (continued)

The Club’s objective is to manage operational risk so as to balance the avoidance of

(i) Currency risk

financial losses and damage to the Club’s reputation with overall cost effectiveness.

The Club has no exposure to currency risk, as all transactions are in Australian dollars.
The Club is critically reliant on prize money and other support from Racing
(ii) Interest rate risk

Queensland in the hosting of race meetings. It is expected that this operational and

The Club’s investment strategy is to maximise investment returns. Management invest

economic dependency from Racing Queensland Ltd will continue to be provided by

cash in financial institutions that provide investment returns in accordance with the Club’s

Racing Queensland.

investment strategy.
The primary responsibility for the development and implementation of controls to
(iii) Capital management

address operational risk is assigned to senior management within each business unit.

The Board’s policy is to maintain a strong capital base so as to maintain Member,

This responsibility is supported by the development of overall Club standards for the

creditor and market confidence and to sustain future development of the business. The

management of operational risk in the following areas:

Board of Directors monitors 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

-	Requirements of appropriate segregation of duties, including the independent
authorisation of transactions;

between the higher returns that might be possible with higher levels of borrowings and
the advantages and security afforded by a sound capital position. There were no changes

-

Requirements for the reconciliation and monitoring of transactions;

-

Compliance with regulatory and other legal requirements;

-

Documentation of controls and procedures;

Operational risk

-

Training and professional development;

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes

-

Ethical and business standards; and

associated with the Club’s processes, personnel, technology and infrastructure, and

-

Risk mitigation, including insurance where this is effective.

in the Club’s approach to capital management during the year and the Club is not subject
to externally imposed capital requirements.

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.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
(i) Exposure to credit risk

(ii) Liquidity risk

The carrying amount of the Club’s financial assets represents the maximum credit

The following are the contractual maturities of financial liabilities, including

exposure. The Club’s maximum exposure to credit risk at the reporting date was:

estimated interest payments and excluding the impact of netting arrangements:

Carrying Amount

2014
$

Cash and cash equivalents
Trade and other receivables

30 June 2014
Non Derivative Financial Liabilities 2014

2013
$

Trade and other payables

1,621,436

2,357,110

703,110

958,723

2,324,546

3,315,833

30 June 2013
Non Derivative Financial Liabilities 2013
Trade and other payables

At reporting date the Club’s most significant customer, an Australian company,
accounts for $76,727 of total receivables (2013: $155,819).

Carrying
Amount

Contractual
cash flow

6 months
or less

1,895,812

(1,895,812)

1,895,812

1,895,812

(1,895,812)

1,895,812

Carrying
Amount

Contractual
cash flow

6 months
or less

1,307,230

(1,307,230)

1,307,230

1,307,230

(1,307,230)

1,307,230

It is not expected that the cash flows included in the maturity analysis could occur

Impairment losses

significantly earlier or at significantly different amounts.

The aging of the Club’s trade receivables at the reporting date was:
Gross
2014
$

Impairment
2014
$

Gross
2013
$

Impairment
2013
$

(iii) Currency risk
The Club has no exposure to currency risk, as all transactions are denominated in
Australian dollars.

Not past due

329,041

-

516,789

-

(iv) Interest rate risk

Past due 0-30

127,254

-

131,366

-

At the reporting date the interest rate profile of the Club’s interest bearing financial
instruments was:

Past due 31-120
Past due 121 days to 1 year
More than 1 year

92,260

-

43,852

-

254,554

100,000

266,717

-

-

-

19,507

19,507

803,110

100,000

978,231

19,507

Carrying Amount
Variable rate instruments
Financial assets

2014

2013

$

$

1,621,436

2,357,110
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
Operational risk (continued)

A change of 100 basis points in interest rates would have increased or decreased the

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

Club’s equity by$16,214 (2013: $23,571).

increased (decreased) equity and profit or loss by the amounts shown below. This
Fair values

analysis assumes that all other variables remain constant.
Profit or loss
100 bp
increase

100 bp
decrease

The directors consider the fair value of the financial assets and liabilities of the Club

Equity
100 bp
increase

100 bp
decrease

are represented by their carrying amount.

22. EVENTS SUBSEQUENT TO BALANCE SHEET DATE

30 June 2014
Variable rate instruments

16,214

(16,214)

16,214

(16,214)

Subsequent to the year end, detailed agreements with the Gold Coast Show Society

Cash flow sensitivity (net)

16,214

(16,214)

16,214

(16,214)

Inc and Multispan Australia Group Pty Ltd have been entered into and construction
work has commenced on the infrastructure for the Gold Coast Show Pavilion.
On 15 August 2014, the Club entered into an Assignment of Lease Agreement with

30 June 2013
Variable rate instruments

23,571

(23,571)

23,571

(23,571)

Cash flow sensitivity (net)

23,571

(23,571)

23,571

(23,571)

Hammercall Pty Ltd in respect of a nearby facility whereby the Club has agreed
to assume the lease between Hammercall Pty Ltd and the Gold Coast City Council
for a period from 10 October 2014 to 30 April 2029. The Club has paid a deposit of
$45,000 on the date of signing, and the balance of the purchase price amounting to

The Club does not account for any fixed rate financial assets or financial liabilities.

$405,000 is to be paid in quarterly instalments over a three year period. The Club
will also assume the current rental agreement between Hammercall Pty Ltd and the

Fair value sensitivity analysis for fixed rate of instruments

Gold Coast City Council which requires an additional $170,000 each financial year.

The Club does not account for any fixed rate financial assets and liabilities at fair

The Club’s intention in relation to the lease is to utilise the facilities to enhance the

value through the profit or loss, and the Club does not designate derivatives (interest

current equine activity offerings of the Club.

rate swaps) as hedging instruments under fair value hedge accounting model.
Therefore a change in interest rates at reporting date would not affect profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED
23. COMMITMENTS

Government grant expenditure
2014

2013

$

$

Lease commitments - operating

On 14 April 2014 the Club entered into a Deed of Agreement with the Department
of Tourism, Major Events, Small Business and the Commonwealth Games (‘the
Department), and the Gold Coast Show Society Inc whereby the Department
has agreed to provide a grant to the Club for it to carry out the construction and

Within one year

40,393

40,393

One to five years

87,519

127,912

127,912

168,305

provision of required infrastructure and exhibition hall space for the ongoing
successful operation of the annual Gold Coast Show. The total value of the
grant is $11,000,000 and as at 30 June 2014 an amount of $5,800,000 has been
received. The Club has a commitment under this Deed of Agreement to expend
the $5,800,000 in accordance with the terms of the Deed of Agreement on the

Operating lease commitments includes contracted amounts for plant and equipment
under a non- cancellable operating lease expiring within one to five years with the
option to purchase at the expiry of the lease.

associated construction and provision of infrastructure.

24. CONTINGENT LIABILITIES
The entity has given bank guarantees as at 30 June 2014 of $14,000 (2013: $14,000).

Lease commitments - finance
Within one year

154,950

23,680

One to five years

339,091

53,962

494,041

77,642

Finance lease commitments include contracted amounts for various plant and
equipment with a written down value of $611,279 (2013: $102,026) secured under
chattel mortgages expiring within one to five years.
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DIRECTORS’ DECLARATION
In the directors' opinion:
• t he attached financial statements and notes thereto comply with the Corporations Act
2001 , the Australian Accounting Standards, the Corporations Regulations 2001 and
other mandatory professional reporting requirements;
• t he attached financial statements and notes thereto give a true and fair view of the
Club's financial position as at 30 June 2014 and of its performance for the financial
year ended on that date; and
• t here 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 directors made pursuant to section 295(5)(a)
of the Corporations Act 2001.
On behalf of the directors

B Cook					A McDonald
Chairman				Deputy Chairman
Gold Coast
3 September 2014
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INDEPENDENT AUDITOR’S REPORT
REPORT ON THE FINANCIAL REPORT

judgement, including the assessment of the risks of material

Independence

We have audited the accompanying financial report of Gold

misstatement of the financial report, whether due to fraud or

In conducting our audit, we have complied with the

error. In making those risk assessments, the auditor considers

independence requirements of the Corporations Act 2001. We

internal control relevant to the company’s preparation

confirm that the independence declaration required by the

of the financial report that gives a true and fair view in

Corporations Act 2001 , which has been given to the directors

order to design audit procedure that are appropriate in

of Gold Coast Turf Club Limited, would be in the same terms

the circumstances, but not for the purpose of expressing

if given to the directors as at the time of this auditor’s report.

an opinion the effectiveness of the company’s internal

We have given the directors of Gold Coast Turf Club Limited a

information, and the directors’ declaration.

control. An audit also include evaluating the appropriateness

written Auditor’s Independence Declaration, a copy of which

of accounting policies used and the reasonableness of

is included in the financial report.

Directors’ responsibility for the financial report

accounting estimates made by the directors, as well as

Coast Turf Club Limited (“the club” or “the Company”), which
comprises the statement of financial position as at 30 June
2014, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash
flows for the year then ended, notes comprising a summary
of significant accounting policies and other explanatory

The directors of the company are responsible for the
preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards and
the Corporations Act 2001 and for such internal control as the
directors determine is necessary to enable the preparation of
the financial report that is free from material misstatement,
whether due to fraud or error.
Auditor’s responsibility
Our responsibility is to express an opinion on the financial report
based on our audit. We conducted our audit in accordance
with Australian Auditing Standards. Those standards require
that we comply with relevant ethical requirements relating to
audit engagements and plan and perform the audit to obtain
reasonable assurance about whether the financial report is free

evaluating the overall presentation of the financial report.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
audit opinion.
Matters relating to the electronic distribution of the Audited
Financial Report
This auditor’s report relates to the financial report of Gold
Coast Turf Club Limited for the year ended 30 June 2014
included on the Club’s web site. The company’s directors are

is in accordance with the Corporations Act 2001, including:
(i) giving a true and fair view of the company’s financial
position as at 30 June 2014 and of its performance for
the year ended on that date in accordance with the
accounting policies described in Note 1; and
(ii) complying with Australian Accounting Standards
(including Australian Accounting Interpretations) and the
Corporations Regulations 2001.

not been engaged to report on the integrity of the Club’s
website. The auditor’s report refers only to the statements
named above. It does not provide an opinion on any other
information which may have been hyperlinked to/from these

An audit involves performing procedures to obtain audit

inherent risks arising from electronic data communications

report. The procedures selected depend on the auditor’s

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

responsible for the integrity of the Club’s website. We have

from material misstatement.

evidence about the amounts and disclosures in the financial

Opinion

statements. If users of this report are concerned with the
they are advised to refer to the hard copy of the audited

William Grant Chatham

financial report to confirm the information included in the

Partner

audited financial report presented on this web site.

3 September 2014

Gold Coast Turf Club • Annual Report 2014 |

49

SPONSORS & SUPPORTERS
MAJOR PARTNERS

RACEDAY SPONSORS
• 102.9FM Hot Tomato

• Midway Metals

• ATHOC

• Optima Group

• Australasian Order of Old Bastards

• Outback Jacks Bar & Grill

• Bankwest

• Penang Turf Club

• Bidvest

• Penrite Oil

• Bunnings

• Perry Homes

• Carbine Club of Queensland

• Pink Ribbon Raceday

• CCS Insurance Solutions

• PKF – Gold Coast

• Club 100 Members

• Probus Club – Gold Coast Branch

• Gold Coast Bookmakers Association

• Rebel FM

• Gold Coast & Tweed Rugby League

• RENPRO Solutions

• Gold Coast Show Society

• Ronald McDonald House Charity

• Hawkins Media

• Selangor Turf Club

• Help Jay Raceday

• Seniors Holiday Travel

• iSelect Gold Coast Titans

• Singapore Turf Club

•G
 riffith University Gold Coast
Student Guild

• Society of St. Andrews of Scotland

• Guardian Angels School

• Surfers Paradise RSL

• Korean Racing Authority
• LJ Hooker Nerang

•T
 horoughbred Club of Australia,
Gold Coast Branch

• Lloyds Auctioneers & Valuers

• Your Local Markets

• Stuart James Memorial

• Macau Jockey Club
• McLauchlan & Partners

The Gold Coast Turf Club thanks its major partners and raceday sponsors for their outstanding support.
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GOLD COAST TURF CLUB
Racecourse Drive, Bundall QLD 4217
Phone: 07 5538 1599 Email: info@gctc.com.au

gctc.com.au

