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Chairman’s Report

On behalf of the Gold Coast 

Turf Club Board of Directors, I 

am pleased to report another 

fantastic result for the last financial 

year as we have overcome what 

has undoubtedly been another 

challenging period for the club.

We have successfully been able to 

navigate our way through another 

year affected by COVID by being agile and versatile in the way 

that we manage our hospitality and racing businesses.

This result is a credit to the GCTC Board, CEO Steve Lines and 

his team of dedicated staff.

RACING GOES FROM STRENGTH TO STRENGTH

From a racing perspective, our club continues to build year-

on-year, with attendances up around 25 per cent despite the 

challenges of COVID.

The first year of our 10-year media rights agreement with Sky 

Channel delivered a significant financial upside as anticipated 

and we look forward to this revenue continuing to underpin 

the ongoing performance of the business.

The Wave Raceday has become a high profile raceday which 

provides a fantastic start to the 2-week summer carnival for 

the club leading into Magic Millions week.

Whilst Magic Millions attendances weren’t able to reach 

the volume of previous years due to COVID restrictions, we 

were still able to achieve a successful result with a crowd of 

over 13,000.

The Aquis Jewel Raceday continues to grow in both status 

and attendances. This year we undertook the most successful 

Gold Coast Cup/Hollindale Stakes meeting on record, with 

the raceday generating over $37 Million in betting turnover 

on the day.

The attraction of star Western Australian jockey Willie Pike as a 

guest certainly added an extra element to the day and proved 

a successful promotion both on and off the track.

The recruitment of some high-profile interstate horses proved 

another contributing factor in the success of the day, with 

Zaaki’s Hollindale Stakes victory helping the race secure a 

rating of 117 which is the highest rating the race has had for 

many years.

This rating further assists in our quest to secure the race Group 

1 status and if we can continue to ensure the race secures a 

rating of over 115 for the next two years, that ambition will 

come to fruition.

A visit to some of the leading stables in Sydney by Board 

Member Luke Henderson and Racing Manager Ian Brown 

helped foster relationships and built awareness around 

the Gold Coast Cup/Hollindale Stakes meeting and we will 

continue to build on that into the future.

The arrival of high-profile trainers John Moore and Lee 

Freedman adds to our existing stable of quality trainers, 

further enhancing the club’s reputation as a shining light in 

Queensland racing and will assist with the quality of horses 

that call the Gold Coast home.

Our racing program also continues to grow, and we look 

forward to hosting our first Tattersall’s Metropolitan Meeting 

on Saturday 27th November 2021, which forms part of our 

ongoing pursuit of more Metropolitan racedays.

We hope to have more good news in this area over the next 

year or so.

 

Brett Cook 

Chairman
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On behalf of the Board of Directors 

I’m pleased to report that the 30 

June 2021 financial year has been 

one of our strongest financial 

performances since the inception 

of our thriving club.  We recorded a 

net profit before depreciation and 

interest of $3,213,517 compared 

to $2,837,231 last financial year 

which represents an increase 

of 14%.  The net profit after depreciation and interest was 

$1,406,152 compared to a net profit of $1,069,782 last year.

For the 2021 financial year the club produced a $4,981,361 

net surplus from operations compared to a net cash inflow of 

$2,041,124 last year.  Our club was in a strong cash position 

with $5,147,926 as at 30 June 2021 compared to $2,659,390 

at 30 June 2020.

FINANCIAL PERFORMANCE

The revenue for the 2021 financial year was $22,120,095 

which represented an increase of $3,225,367 (17% 

increase) compared to last year.  This was a creditable result 

considering the hindering impact of COVID-19 patron 

restrictions on race days and events during the year.  The 

major streams of revenue items which produced notable 

increases during the year included Bar and Catering sales 

from increased function and public numbers; Sponsorship 

and TV rights; Membership revenue; and Government 

assistance mainly from Jobkeeper concessions.  The devout 

and diligent GCTC team once again managed the direct 

costs and overheads astutely in this challenging year with an 

increase of $2,891,834 which mostly resulted from variable 

costs increasing in proportion with revenue increases.

Our management of Beaudesert race club resulted in a 

healthy net profit of $42,595 this financial year compared to 

$93,350 last year.  The club expended additional funds during 

the year towards worthwhile infrastructure improvements, 

track maintenance and irrigations works in our endeavour to 

continue to build its profile as a quality provisional track.  It’s 

pleasing to see the Beaudesert race days including Australia 

Day, Beaudesert Cup Day, and ANZAC day continue to gain 

momentum each year.

FINANCIAL POSITION

Net assets for the Club as at 30 June 2021 increased to 

$40,845,515 ($39,439,363 as at 30 June 2020).  The liquidity 

ratio as at 30 June 2021 was a healthy 128% resulting from 

diligent management of debtors, creditors and inventory by 

the studious finance team.

CAPITAL WORKS

Almost a million dollars was spent on capital works during 

the year including new starting gates courtesy of a grant 

from Racing Queensland; upgrade of the air-conditioning 

in upstairs members areas; the mounting yard received a 

new base and rubber surface plus works commenced on 

replacement of the Dome with the new imposing Glasshouse 

structure. We’re committed to continue to upgrade our 

racecourse and facilities while being conscious of the clubs 

ongoing working capital requirements and cashflow.

The Board continue to pursue opportunities to grow revenue 

and aim for further improvements in financial performance 

and financial position of our prospering club in order to 

continue to contribute funds back into the club’s racecourse 

and facilities to enable our racing participants, members 

and guests a premium experience with quality horseracing; 

whilst also supporting many charitable and benevolent 

organisations.  I’d like to thank the Chairman, Deputy 

Chairman, and the other devoted Directors for all their 

valuable contributions and efforts to the club during the past 

financial year.  It’s a pleasure to act as Honorary Treasurer 

led by the hardworking CEO, Steve Lines, and his astute and 

loyal team for another strong financial year.

Jarrad Young 

Honorary Treasurer

Treasurer’s Report
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I am pleased to 

report one of our 

best financial years 

to date, highlighted 

by an underlying 

EBITDA of $3.2 

Million, over $5 

Million in the bank 

along with the 

purchase of a local 

property that includes 18 stables.

The business continues to deliver solid financial 

results which will enable us to continue to grow 

and invest back into the club in the future.

While there remains some degree of uncertainty 

in a world where COVID is here to stay, our ability 

to be responsive will stand us in good stead into 

the future.

RESILIENCE IS REWARDED
I would like to thank the Chairman and the 

Board for their direction and support over the 

past 12 months. 

Their resilience to continue to press for better 

training and track facilities is something to 

be respected.

That determination was rewarded this year 

with the commitment of $33 Million in funding 

from the Queensland Government for our long 

overdue track upgrades which will start with the 

construction of the new synthetic track next year.

This is a project which commenced in 2009 and 

has taken 12 years to finally be agreed upon and 

be funded by State Treasury.

The wait will be worth it as it leads us toward 

becoming a world class training facility.

Another exciting development over the next 3-6 

months will be the $4 Million upgrade of the  

Traintech facility, which will become a state-of-

the-art home for over 280 horses - doubling the 

stocks of the current facility.

These plans will incorporate a world class training 

facility that will be unparalleled in Queensland.

FACILITY UPGRADES
This year also saw the redevelopment of the 

dome with the Glasshouse and The Perch.

While the Dome was the grand old lady and had 

served the club for many years, the new structure 

will really showcase what we do on raceday and 

we look forward to people sharing this facility 

well into the future.

Our mantra as a not-for-profit organisation affords 

us the opportunity to reinvest back into the club 

and facilities whilst the business is performing. 

We are constantly examining ways to improve 

facilities not just for our member base but 

owners, trainers and jockeys alike.

We continue to execute maintenance schedules 

across the site and proactively upgrade facilities 

or equipment that is critical to the operation of 

the business.

A CLUB TO BE PROUD OF
To my executive team and staff, you continue to 

make me very proud of the product we put out 

there, week in, week out.

The feedback has been nothing short of fantastic 

around the delivery of entertainment, hospitality 

and events.

In our non-racing business, we’ve undertaken 

several major world poker tournaments and 

continue to host a significant number of 

school formals.

This side of the business continues to grow 

and provides extra income streams that further 

enhance our profitability and outputs.

The poker tournaments attracted over 5,000 

participants, enabling us to showcase the Event 

Centre while securing some great exposure 

across various media outlets. 

A big thank you to our loyal sponsors, whose 

support throughout the COVID challenges has 

been greatly appreciated.

We strive to create maximum value for our 

partners, providing a three-way win for the club, 

our partners and guests. 

WINNERS ARE GRINNERS
Congratulations to all our premiership winners 

that were celebrated at the Racing Industry 

Awards function held on Goldmarket Day in 

August 2021.

Trainer Tony Gollan took out the GCTC Trainers 

Premiership for the first time in his career while 

Travis Wolfgram proved the premier jockey and 

Jaden Lloyd, the son of champion jockey Jeff 

Lloyd, took out the Apprentice of the Year title.

Zaaki was celebrated as the Feature Horse of 

the Year for his dominant Hollindale Stakes win, 

while local trainer Michael Costa secured another 

Horse of the Year title with Axe.

The Premiership Horse of the Year was a two-

way tie between Sidekiss (Joel Pengilly) and 

Adelaide’s Diamond (Les Kelly).

It was fantastic to also honour the achievements 

of The Heinrich Family and champion Might and 

Power, who were inducted into the Hall of Fame 

on the day. 

Steve Lines 

Chief Executive Officer

Chief Executive Officer’s Report
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Charity 
Fundraising
The Gold Coast Turf Club continues to act as 
a leader in the community when it comes to 
supporting local charities and assisting with 
fundraising efforts.

During the year, the club helped raise over 
$700,000 for local charities through 19 different 
functions or fundraising events.

One of this year’s new fundraisers was close 
to our hearts, with Chairman Brett Cook acting 
as the driving force behind the inaugural Men 
Matter Raceday, which proved a huge success.

The event, which was attended by over 3,000 
people, helped raise a whopping $143,119 for 
three men’s health charities, Livin, The Prostate 
Cancer Foundation of Australia and The 
Common Good.



From left: Director Simon Quinn, Treasurer Jarrad Young, Director Royce Ahrens, Deputy Chairman Trent Watson, Chairman Brett Cook, Director Tara Hastings, CEO Steve Lines, Director Peter Ward, Director Greg Leeson & Director Luke Henderson
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Directors’ Report

GOLD COAST TURF CLUB LIMITED

ABN: 29 102 941 980

The directors present their report together with the financial 

statements of the Gold Coast Turf Club Limited (the “Club”) for the 

financial year ended 30 June 2021.

Directors

The names of the directors in office at any time during, or since the 

end of, the year are:

NAMES APPOINTED/RESIGNED

Brett Cook Appointed 25 October 2007

Luke Henderson Appointed 26 October 2011

Simon Quinn Appointed 26 October 2011

Arch McDonald
Appointed 26 October 2011 

Resigned 11 December 2020

Trent Watson Appointed 26 October 2011

Jarrad Young Appointed 19 November 2012

Greg Leeson Appointed 1 June 2013

Peter Ward Appointed 17 April 2014

Royce Ahrens Appointed 27 July 2018

Tara Hastings Appointed 11 December 2020

Directors have been in office since the start of the financial year to 

the date of this report unless otherwise stated.

Company secretary 

Stephen Lines and Scott Green were appointed joint Company 

Secretary 1 July 2017 and have held the role of Company Secretary 

since that date. 

Long term objectives 

•  Continue to improve the financial stability of the Club.

•  Improve the quality of racing at the Club.

Short term objectives 

•  Improve the race day experience for all Members and 

public patrons.

•  Improve the culture and skill base of staff.

Strategy for achieving the objectives

In order to meet these objectives, the following strategies 

are implemented:

•  Club Management will continue to be fiscally prudent and will 

subject the Club’s revenues and cost streams to further rigour.

•  Improve the racing and training infrastructure to deliver a 

superior product. 

•  Consider strategic alliances through possible joint ventures or 

partnerships

•  Improve staff training programmes and personal development

•  Identify key facility areas in need of upgrade and ensure 

resources are allocated according to priorities.

•  Improve the communication of strategy to all stakeholders.

Principal activities

The Club achieved its key objectives via its principal activities 

conducted during the financial year, which are to promote, conduct 

and hold race meetings. 

No significant changes in the nature of the Club’s activities occurred 

during the financial year.



12       2021 ANNUAL REPORT – AQUIS PARK – GOLD COAST TURF CLUB

Review of operations

For the year ended 30 June 2021, the Club recorded a net 

surplus of $1,406,152 (2020: Net surplus $1,069,782)

The Club’s revenue was $19,597,782 for the 2021 financial 

year compared with $17,698,858 in the prior year.

Total expenditure before finance costs was $20,655,795 for 

the 2021 financial year compared with $17,763,961 in the 

prior year.

The Club had a net cash inflow from operating activities of 

$4,981,361 for the 2021 financial year compared with a net 

cash inflow of $2,041,124 in the prior year.

Performance measures

The Club measures performance through the establishment 

and monitoring of key performance indicators.

•  To assess the gross profitability of food & beverage 

operations including non-race day events.

•  To assess the control over the Club’s administrative and 

other overhead costs.

•  To assess the overall return on investment from each 

race day.

Directors’ Report Continued
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Information on Directors

DIRECTOR SPECIAL RESPONSIBILITIES EXPERIENCE

Brett Cook Chairman When Brett’s not at the track he’s busy running his transport and earthmoving business at Ashmore, known as Coastal Tipper Hire (CTH). A family-

based business that started out in the 1980s with only 2 machines and has since grown into the largest family-owned operation of its kind in SEQ 

and is still expanding. Brett has formed part of the Gold Coast Turf Club Board for over 14 years where he was elected onto the board as a Director 

in 2007 and in 2009 was elected Deputy Chairman and then in 2011 appointed Chairman. During his long tenure as Chairman, Brett has provided 

leadership to the Board and Club ensuring good corporate governance and access to all levels of Government and Industry participants. Brett 

also supports the club with sponsorship in the form of race days, permanent signage, private events and fundraisers. In June 2021 Brett founded 

the ‘Men Matter Raceday’ which aimed to educate, raise money and awareness for Men’s Health. The success of the day raised in excess of 

$143,000 for local charities, LIVIN, Prostate Cancer Foundation of Australia and The Common Good. Brett continues to seek out opportunities that 

will benefit the club and the local racing industry.

Luke Henderson Racing and Training Luke is a partner of the highly successful real estate firm known as ‘Professionals Mermaid Beach’. As a born and bred Gold Coaster Luke is named 

as one of the city’s most influential year after year and was previously named as one of the nation’s 40 most influential racing people under the age 

of 40. In the real estate world Luke is a licensed auctioneer and sales agent and is ranked amongst the state’s best. As a horse owner and breeder, 

Luke has part owned winners of some of Australia’s greatest races – Melbourne Cup (Fiorente) -  Caulfield Cup (Descarado), - Golden Slipper and 

Sires Produce (Sebring) and The Galaxy and Magic Millions 3yo (Sweet Idea).

Simon Quinn Wagering & Membership Simon has owned and operated a successful landscaping business for over 20 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.

Trent Watson Deputy Chairman Trent has always had a passion for horse racing and numbers so it is of no surprise that he was elected onto the Board of the Gold Coast Turf Club 

in 2011. Learning through distinguished organisations like TSS & Griffith University he continuously strives to achieve and evolve. This mentality is 

brought to the Club and in his business at Bank of Queensland (BOQ) Capalaba. Trent’s key focuses are and have always been on people, service, 

attitude, customer satisfaction and results!

Tara Hastings Corporate Governance & 

Compliance

Tara has nearly 20 years’ experience as a lawyer advising and representing sport, business and government on a broad range of issues including 

corporate management and governance, compliance, risk management, event management, contractual matters, intellectual property and 

administrative law issues. Tara has a passion for sports administration management and has previously worked as a Senior Manager at Cricket 

Australia and an Executive at Racing Queensland. Tara has now established her own legal practice providing advice to a range of commercial 

clients and sports organisations. Tara is also a sports fanatic and when she is not at the races she can be found at the cricket, AFL, rugby or just 

about any other sporting event.

Directors’ Report Continued
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Information on Directors continued

DIRECTOR SPECIAL RESPONSIBILITIES EXPERIENCE

Jarrad Young Honorary Treasurer and 

Chairman of Finance 

Sub-Committee

Jarrad has over 20 years’ experience in the Accounting/business advisory industry and is currently a Director of emerging Cordner Advisory Accountants 

firm, having previously undertaken the role of Senior Manager at Gold Coast KPMG Accountants for many 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. He has lived on the Gold Coast his entire life and has two children.

Greg Leeson Marketing, Sponsorship 

& Events

Greg has over 25 years’ experience in the FMCG industry as both a National and State Sales Manager and has had a strong association with the GCTC 

for many years. He worked for Cadbury Schweppes in numerous senior executive roles for over 18 years across both the confectionery and beverage 

business, and understands the key to success in an extremely competitive consumers market.  He brings a wealth of knowledge across sales and 

marketing to the Club. 

Peter Ward Development Peter has been a member of the Club for a number of years and a regular patron. He has owned racehorses in several Australian states and is 

enthusiastic about the thoroughbred industry. Peter lives on the Gold Coast and has been an active business leader both on the Gold Coast and 

nationally. He moved to QLD as the general manager of Lend Lease (property/construction giant) in 2007 and after successfully starting Probuild QLD 

in 2013 he is now advising and consulting for his clients through his new company One Project Management Group. Peter brings Development and 

Property experience to the Board and has a passion for helping improve the offering for the Club and its members

Royce Ahrens Beaudesert Royce and his family moved up to Queensland in 1974 and founded their family business ‘Beenleigh Interior Linings’. After 36 years of being heavily 

involved in the business Royce & Rhonda handed the reins over to their son Matthew who continues to run and manage the family business.  Royce 

has always had an interest in horses and racing whereby in the late 1980’s became an owner and then naturally progressed into Breeding and to date; 

continues to run around 10-15 broodmares per season. He has also served as club President and Director for Beaudesert Race Club for approximately 

5 years and continues to serve as one of the Club’s committee members. In line with the partnership of Beaudesert Race Club and Gold Coast Turf Club 

Royce brings valuable insight and understanding of how we can best integrate both businesses and utilise resources into the future.

Directors’ Report Continued
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Contribution on winding up 

Gold Coast Turf Club is a company limited by guarantee by the 

members of the Club. In the event of the Club being wound up, 

ordinary members are required to contribute a maximum of $10 

each. Honorary members are not required to contribute. As at 30 

June 2021 there were 2,169 racing members, so the total amount 

that members of the Club are liable to contribute if the Club is 

wound up is $21,690.

Changes in state of affairs 

There have been no significant changes in the state of affairs of the 

Club during the year.

Likely developments 

The Club will continue its principal activities to promote, conduct 

and hold race meetings. The directors are exploring various 

opportunities to further enhance these principal activities.

Events after the reporting date 

No matters or circumstances have arisen since the end of the 

financial year which significantly affected or may significantly affect 

the operations of the Club, the results of those operations or the 

state of affairs of the Club in future financial years.

Meetings of Directors

The number of meetings of the Club’s Board of Directors (‘the 

Board’) and of each Board committee held during the year ended 

30 June 2021, and the number of meetings attended by each 

director were:

DIRECTORS’ MEETINGS

NAME
NUMBER ELIGIBLE 

TO ATTEND
NUMBER ATTENDED

Brett Cook 12 12

Luke Henderson 12 11

Simon Quinn 12 9

Arch McDonald 6 3

Trent Watson 12 12

Jarrad Young 12 12

Greg Leeson 12 11

Peter Ward 12 7

Royce Ahrens 12 11

Tara Hastings 6 6

MARKETING SUB-COMMITTEE MEETINGS

NAME
NUMBER ELIGIBLE 

TO ATTEND
NUMBER ATTENDED

Greg Leeson 3 2

FINANCE SUB-COMMITTEE MEETINGS

NAME
NUMBER ELIGIBLE 

TO ATTEND
NUMBER ATTENDED

Brett Cook 4 4

Arch McDonald 2 2

Trent Watson 4 4

Jarrad Young 4 4

TRACK & RACING SUB-COMMITTEE MEETINGS

NAME
NUMBER ELIGIBLE 

TO ATTEND
NUMBER ATTENDED

Brett Cook 4 3

Royce Ahrens 4 4

Luke Henderson 4 4

Held: represents the number of meetings held during the time the director held office or 

was a member of the relevant committee

Directors’ Report Continued
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Indemnification and insurance of officers 
and auditors

Indemnification 

Since the end of the previous financial year, the Club has not 

indemnified or made a relevant agreement for indemnifying 

against a liability, any person who is or has been an officer of 

the Club, or an auditor of the Club.

Insurance Premium 

For the year ended 30 June 2021, the Club has paid insurance 

premiums of $13,932 (2020: $12,514), in respect of the Club’s 

directors’ and executive officers’ liability and legal expenses’ 

insurance contracts, including personal accident. Such 

insurance contracts insure against certain liabilities (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.

Directors’ Report Continued
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Auditor's Independence Declaration

The lead auditor’s independence declaration in accordance with section 307C of the Corporations 

Act 2001, for the year ended 30 June 2021 has been received and can be found on page 9 of the 

financial report or page 17 of this 2021 Annual report.

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,

B Cook    T Watson

Chairman    Deputy Chairman

Dated this 7th day of September 2021

Auditors Independence Declaration under Section 307C of the 
Corporations Auditor’s Independence Declaration

As auditor of Gold Coast Turf Club for the year ended 30 June 2021, I declare that, to the best of 

my knowledge and belief, there have been: 

 (i)  no contraventions of the auditor independence requirements as set out in the 

Corporations Act 2001 in relation to the audit; and

 (ii)  no contraventions of any applicable code of professional conduct in relation to 

the audit.

Crowe South QLD

Logan Meehan

Partner 

Level 2, Corporate Centre One

2 Corporate Court,

Bundall QLD 4217 

Dated this 7th day of September 2021

Directors’ Report Continued
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Statement of Profit or Loss and Other Comprehensive Income 
For the Year Ended 30 June 2021

Notes 2021 2020

$ $

Revenue 4 19,597,782 17,698,858

Cost of sales 5 (7,705,129) (6,603,921) 

Gross profit 11,892,653 11,094,937

Other Income 4 2,522,313 1,195,870

Totalisator expenses (733,913) (674,055) 

Race meeting expenses (3,292,994) (2,735,108) 

Racecourse expenses (5,531,797) (4,855,449) 

Administration expenses (3,391,962) (2,895,428)

Results from operating activities 1,464,300 1,130,767 

Finance income 8,382 7,949

Finance costs (66,530) (68,934) 

Net Finance (expense) /income (58,148) (60,985) 

Notes 2021 2020

$ $

Surplus before income tax expense 1,406,152 1,069,782

Income tax expense 2(c) - -

Surplus after income tax expense for the year 

attributable to the members of the Club 
1,406,152 1,069,782 

Other comprehensive income for the year, net 

of tax 
- -

Total comprehensive surplus/(deficit) for the 
year attributable to the members of the Club 

1,406,152 1,069,782 

The accompanying notes form part of these financial statements

Financial Report
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Statement of Financial Position 
30 June 2021

Notes 2021 2020

$ $

ASSETS

CURRENT ASSETS

Cash and cash equivalents 6 5,147,926 2,659,390 

Trade and other receivables 7 857,480 1,430,452

Inventory 8 406,950 402,604

Other assets 75,369 91,808

TOTAL CURRENT ASSETS 6,487,725 4,584,254

NON-CURRENT ASSETS

Property, plant and equipment 9 40,416,685 41,195,707

Investment property 10 1,362,330 -

TOTAL NON-CURRENT ASSETS 41,779,015 41,195,707 

TOTAL ASSETS 48,266,740 45,779,961 

Notes 2021 2020

$ $

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 11 1,218,944 974,997

Employee benefits 13 669,140 571,411

Borrowings 21 231,165 231,939

Other liabilities 12 2,967,985 1,650,135 

TOTAL CURRENT LIABILITIES 5,087,234 3,428,482 

NON-CURRENT LIABILITIES

Employee benefits 13 121,841 95,698 

Borrowings 21 1,042,569 1,191,784 

Other liabilities 12 1,169,581 1,624,634 

TOTAL NON-CURRENT LIABILITIES 2,333,991 2,912,116 

TOTAL LIABILITIES 7,421,225 6,340,598 

NET ASSETS 40,845,515 39,439,363 

EQUITY

Members funds 15 40,845,515 39,439,363

TOTAL EQUITY 40,845,515 39,439,363

The accompanying notes form part of these financial statements

Financial Report Continued
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The accompanying notes form part of these financial statements

Members’ Funds Total

2021 $ $

Balance at 1 July 2020 39,439,363 39,439,363

Surplus for the year 1,406,152 1,406,152

Other comprehensive income - -

Total comprehensive surplus for the year 1,406,152 1,406,152

Balance at 30 June 2021 40,845,515 40,845,515

2020

Balance at 1 July 2019 38,720,649 38,720,649

Adjustment on adoption of AASB 16 (351,068) (351,068) 

Restated balance at 1 July 2019 38,369,581 38,369,581

Surplus for the year 1,069,782 1,069,782 

Other comprehensive income - -

Total comprehensive surplus for the year 1,069,782 1,069,782 

Balance at 30 June 2020 39,439,363 39,439,363

Financial Report Continued

Statement of Changes in Equity 
For the Year Ended 30 June 2021
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Notes 2021 2020

$ $

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from customers 24,787,790 20,195,374  

Payments to suppliers and employees (19,748,281) (18,093,265)  

Interest received 8,382 7,949

Finance costs (66,530) (68,934)  

Net cash provided by operating activities 17(a) 4,981,361 2,041,124  

CASH FLOWS FROM INVESTING ACTIVITIES:

Payments for property, plant and equipment (972,547) (568,299)  

Payment for investment property (1,362,330) -

Net cash used in investing activities (2,334,877) (568,299)  

Notes 2021 2020

$ $

CASH FLOWS FROM FINANCING ACTIVITIES:

Repayment for leases (157,948) (293,469)

Net cash used in financing activities (157,948) (293,469)

Net increase/(decrease) in cash and cash equivalents held 2,488,536 1,179,356

Cash and cash equivalents at beginning of year 2,659,390 1,480,034

Cash and cash equivalents at end of financial year 6 5,147,926 2,659,390

The accompanying notes form part of these financial statements

Financial Report Continued

Statement of Cash Flows 
For the Year Ended 30 June 2021



22       2021 ANNUAL REPORT – AQUIS PARK – GOLD COAST TURF CLUB

The financial report covers Gold Coast Turf Club (the “Club”) as an 

individual entity. Gold Coast Turf Club is a not-for profit Company 

limited by guarantee, incorporated and domiciled in Australia. The 

principal activities of the Club are to promote, conduct and hold 

race meetings.  

The functional and presentation currency of the Club is 

Australian dollars.

The financial report was authorised for issue by the Directors on          

7 September 2021.

Comparatives are consistent with prior years, unless otherwise stated.

1. Basis of Preparation 

These general purpose financial statements have been prepared 

in accordance with Australian Accounting Standards - Reduced 

Disclosure Requirements and Interpretations issued by the Australian 

Accounting Standards Board (‘AASB’) and the Corporations Act 

2001, as appropriate for not-for-profit oriented entities.

Historical cost convention

The financial statements have been prepared under the historical 

cost convention.

Critical accounting estimates

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 of applying the Club’s 

accounting policies. The areas involving a higher degree of 

judgement or complexity, or areas where assumptions and estimates 

are significant to the financial statements are disclosed in Note 3. 

2. Summary of Significant Accounting Policies 

(a) Adoption of new and revised accounting standards

A number of new and revised standards became effective for the 

first time to annual periods beginning on or after 1 January 2020.  

None of these have had a material impact on the financial results 

of the Club.

Any new, revised or amending Accounting Standards or 

Interpretations that are not yet mandatory have not been early 

adopted. None of these standards are expected to have a material 

impact on the financial results of the Club. The following upcoming 

standards will have an impact on the extent of disclosure in future 

financial statements of the Club:

AASB 1060 General Purpose Financial Statements – Simplified 

Disclosures for For-Profit and Not-for-Profit Tier 2 Entities

Effective for reporting periods beginning on or after 1 July 2021, 

this Standard is a stand-alone disclosure standard to be applied 

by all entities reporting under Tier 2 of the Differential Reporting 

Framework in AASB 1053 which replaces the current Reduced 

Disclosure Requirements (RDR) framework. Whilst this is likely to 

have some impact on the extent of disclosure in future financial 

statements of the Club, it will not impact the financial results of 

the Club.

(b) Revenue and other income

Revenue is measured based on the consideration specified in 

a contract with a customer and excludes amounts collected 

on behalf of third parties. The Club recognises revenue when it 

transfers control over a product or service to a customer. Revenue 

is measured at the fair value of the consideration received or 

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

payable to the taxation authority. Exchanges of goods or services 

of the same nature and value without any cash consideration are 

not recognised as revenues.

Sales revenue

Sales revenue comprises revenue earned from the provision 

of products and services to individuals outside the Club. Sales 

revenue is recognised when the goods are provided and it is 

expected that the economic benefit will flow to the Club.

Sponsorship revenue

Sponsorship revenue is recognised as revenue over the period 

of time the sponsorship period relates. Sponsorships relating 

to periods post balance sheet date are recognised as a contract 

liability at the balance sheet date.

Membership

Membership subscriptions are recognised as revenue over the 

period of time the membership relates. Membership subscriptions 

relating to periods post balance sheet date are recognised as a 

contract liability at the balance date.

Tote commissions

Tote commissions revenue comprises revenue earned based on 

total betting turnover from betting facilities. Commissions are 

recognised when the services are provided.

Grant revenue

Government grants are recognised in accordance with either 

AASB 15 Revenue from Contracts with Customers or AASB 1058 

Notes to the Financial Statements
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Income of Not-For-Profit Entities, depending on their nature. 

Under AASB 1058 the Club is required to analyse their funding 

arrangements to determine whether the conditions specified in 

each arrangement are considered to be ‘sufficiently specific’ to 

assess if the arrangement falls within the scope of AASB 15. The 

specificity of performance obligations specified in an arrangement 

affects the accounting for the arrangement which will result in: - 

potential income deferral under AASB 15; or - immediate income 

recognition under AASB 1058. 

Further, in respect of capital grants, the Club needs to assess if 

the capital grants meet the criteria to be accounted for under the 

specific capital grant accounting in AASB 1058, such as whether 

the capital grant:

i)  requires the entity to use that financial asset to acquire or 

construct a non-financial asset to identified specifications; 

ii)  does not require the entity to transfer the non-financial asset 

to the transferor or other parties; and 

iii)  occurs under an enforceable agreement.

If so, the Club is required to account for the obligation to acquire 

or construct the non-financial asset similarly to a performance 

obligation under AASB 15. Capital grant accounting under AASB 

1058 only applies when the non-financial asset to be constructed 

or acquired by the Club is permitted to be recognised by 

another Standard. This means that for capital grants relating 

to a recognisable asset, a liability is recognised and income is 

subsequently recognised either at a point in time (commonly for 

acquisition grants) or over time (commonly for construction grants).

Other revenue

Other revenue is recognised when it is received or when the right 

to receive payment is established.

(c) Income Tax

The Club is exempt from income tax under Division 50 of the 

Income Tax Assessment Act 1997.

(d)  Current and non-current classification

Assets and liabilities are presented in the statement of financial 

position based on current and non-current classification.

An asset is classified as current when: it is either expected to 

be realised or intended to be sold or consumed in the normal 

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

is expected to be realised within 12 months after the reporting 

period; or the asset is cash or cash equivalent unless restricted 

from being exchanged or used to settle a liability for at least 12 

months after the reporting period. All other assets are classified 

as non-current.  

A liability is classified as current when: it is either expected to be 

settled in the normal operating cycle; it is held primarily for the 

purpose of trading; it is due to be settled within 12 months after 

the reporting period; or there is no unconditional right to defer the 

settlement of the liability for at least 12 months after the reporting 

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

(e) Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand 

deposits and short-term investments which are readily convertible 

to known amounts of cash and which are subject to an insignificant 

risk of change in value.

Bank overdrafts also form part of cash equivalents for the purpose 

of the statement of cash flows and are presented within current 

liabilities on the statement of financial position.

(f) Inventory

Inventory is measured at the lower of cost and net realisable value.  

Cost of inventory is determined using the first-in-first-out basis 

and is net of any rebates and discounts received.  Net realisable 

value is estimated using the most reliable evidence available at 

the reporting date and inventory is written down through an 

obsolescence provision if necessary.

(g)  Property, plant and equipment

Recognition and measurement

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

accumulated depreciation and impairment losses.

Cost includes expenditures that are directly attributable to the 

acquisition of the asset. The cost of self-constructed assets 

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

directly attributable to bringing the asset to a working condition 

for its intended use, and the costs of dismantling and removing the 

items and restoring the site on which they are located. Purchased 

software that is integral to the functionality of the related 

equipment is capitalised as part of that equipment.

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

different useful lives, they are accounted for as separate items 

(major components) of property, plant and equipment.

Notes to the Financial Statements Continued
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Notes to the Financial Statements Continued

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

and equipment are determined by comparing the proceeds 

from disposal with the carrying amount of property, plant and 

equipment and are recognised net within “other income” in profit 

or loss. When revalued assets are sold, the amounts included in 

the revaluation reserve are transferred to retained earnings.

Subsequent costs

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

equipment is recognised in the carrying amount of the item if it is 

probable that the future economic benefits embodied within the 

part will flow to the Club and its cost can be measured reliably. The 

amount of the replaced part is derecognised. 

The cost of the day-to-day servicing of property, plant and 

equipment are recognised in profit or loss as incurred.

Depreciation

Property, plant and equipment, excluding freehold land, is 

depreciated on a straight-line basis over the assets useful life to 

Club, commencing when the asset is ready for use.

Depreciation is calculated over the depreciable amount, which is 

the cost of an asset, or other amount substituted for cost, less its 

residual value. 

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

over the estimated useful lives of each part of an item of property, 

plant and equipment, since this most closely reflects the expected 

pattern of consumption of the future economic benefits embodied 

in the asset. Leased assets are depreciated over the shorter of the 

lease term and their useful lives unless it is reasonably certain that 

the Club will obtain ownership by the end of the lease term. Land 

is not depreciated.

The estimated useful lives used for each class of depreciable asset 

are shown below:

Fixed asset class Useful life

Buildings, fences and drainage 10–40 years

Plant and equipment 2–15 years

Right of use asset 9 years (remaining lease term) 

Depreciation methods, useful lives and residual values are 

reviewed at each financial year end and adjusted if appropriate. 

(h) Financial instruments

Classification of financial assets and financial liabilities

AASB 9 contains three principal classification categories 

for financial assets: measured at amortised cost, Fair Value 

through Other Comprehensive Income (FVOCI) and Fair Value 

Through Profit or Loss (FVTPL). The classification of financial 

assets under AASB 9 is generally based on the business model 

in which a financial asset is managed and its contractual cash 

flow characteristics. 

Loans and receivables are classified at amortised cost.

Financial assets

Trade receivables and debt securities issued are initially recognised 

when they are originated. All other financial assets and financial 

liabilities are initially recognised when the Club becomes a party 

to the contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant 

financing component) or financial liability is initially measured at 

fair value plus, for an item not at fair value through profit or loss, 

transaction costs that are directly attributable to its acquisition or 

issue. A trade receivable without a significant financing component 

is initially measured at the transaction price.

A financial asset is measured at amortised cost if it meets both of 

the following conditions and is not designated as at FVTPL: 

–  it is held within a business model whose objective is to hold 

assets to collect contractual cash flows; and

–  its contractual terms give rise on specified dates to cash flows 

that are solely payments of principal and interest on the principal 

amount outstanding.

Financial assets at amortised cost are subsequently measured at 

amortised cost using the effective interest method. The amortised 

cost is reduced by impairment losses. Interest income, foreign 

exchange gains and losses and impairment are recognised in 

profit or loss. Any gain or loss on derecognition is recognised in 

profit or loss.

Impairment

AASB 9 uses an ‘expected credit loss’ (ECL) model. The 

impairment model applies to financial assets measured at 

amortised cost. 

ECLs are a probability-weighted estimate of credit losses. Credit 

losses are measured as the present value of all cash shortfalls 

(i.e. the difference between the cash flows due to the entity in 

accordance with the contract and the cash flows that the Club 

expects to receive). ECLs are discounted at the effective interest 

rate of the financial asset.
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Notes to the Financial Statements Continued

(i)  Impairment - Non-financial assets

The carrying amounts of the Club’s non-financial assets and 

inventories are reviewed at each reporting date to determine 

whether there is any indication of impairment. If any such 

indication exists then the asset’s recoverable amount is estimated. 

An impairment loss is recognised if the carrying amount of an 

asset or its cash-generating unit exceeds its recoverable amount. 

A cash-generating unit is the smallest identifiable asset group 

that generates cash flows that largely are independent from 

other assets and groups. Impairment losses are recognised in 

profit or loss. 

The recoverable amount of an asset or cash generating unit 

is the greater of its value in use and its fair value less costs to 

sell. In assessing value in use, the estimated future cash flows 

are discounted to their present value using a pre-tax discount 

rate that reflects current market assessments of the time value 

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

impairment testing, assets are grouped together into the smallest 

group of assets that generates cash inflows from continuing use 

that are largely independent of the cash inflows of other assets 

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

is probable that the offer will be accepted, and the number of 

acceptances can be estimated reliably. 

(j) Trade and other payables 

Trade and other payables represent liabilities for goods and 

services provided to the Club prior to the end of the financial 

year and which are unpaid. Due to the short term nature they are 

measured at amortised cost and are not discounted.

(k) Employee benefits

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 amounts. Obligations for contributions to defined 

contribution superannuation funds are recognised as an 

employee benefit expense in profit or loss in the period during 

which services are rendered by employees. Prepaid contributions 

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

reduction in future payments is available.

Termination benefits 

Termination benefits are recognised as an expense when the 

Club is demonstrably committed, without realistic possibility of 

withdrawal, to a formal detailed plan to terminate employment 

before the normal retirement date or to provide termination 

benefits as a result of an offer made to encourage voluntary 

redundancy. Termination benefits for voluntary redundancies are 

recognised if the Club has made an offer encouraging voluntary 

redundancy, it is probable that the offer will be accepted, and the 

number of acceptances can be estimated reliably.

Short-term benefits 

Short-term employee benefit obligations are measured on an 

undiscounted basis and are expensed as the related service 

is provided 

Liabilities for wages and salaries, including non-monetary 

benefits that are expected to be settled wholly within 12 months 

after the end of the period in which the employees render the 

related service are recognised in respect of employees’ services 

up to the end of the reporting period and are measured at the 

amounts expected to be paid when the liabilities are settled.

The liabilities are presented as current employee benefit 

obligations in the balance sheet.

Other long term benefits 

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

benefits is the amount of future benefit that employees have 

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

plus related on-costs; that benefit is discounted to determine its 

present value. The discount rate is the yield rate at the reporting 

date of corporate bonds that have maturity dates approximating 

the terms of the Club’s obligations. Any actuarial gains or losses 

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

(l) Provisions

Provisions are recognised when the Club has a legal or constructive 

obligation, as a result of past events, for which it is probable that 

an outflow of economic benefits will result and that outflow can be 

reliably measured. 

Provisions are measured at the present value of management’s 

best estimate of the outflow required to settle the obligation at 

the end of the reporting period. The discount rate used is a pre-tax 

rate that reflects current market assessments of the time value of 

money and the risks specific to the liability.

Provisions recognised represent the best estimate of the amounts 

required to settle the obligation at the end of the reporting period.
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(m) Leases

When Club is a lessee:

Under AASB 16, leases are recognised as a right-of-use asset and 

a corresponding liability at the date at which the leased asset is 

available for use by the Club. Each lease payment is allocated 

between the liability and finance cost. The finance cost is charged 

to profit or loss over the lease period so as to produce a constant 

periodic rate of interest on the remaining balance of the liability for 

each period. The right-of-use asset is depreciated over the shorter 

of the asset’s useful life and the lease term on a straight-line basis.

Assets and liabilities arising from a lease are initially measured on 

a present value basis. Lease liabilities include the net present value 

of the following lease payments:

•  Fixed payments (including in-substance fixed payments), less 

any lease incentives receivable

• Variable lease payments that are based on an index or a rate

•  Amounts expected to be payable by the lessee under residual 

value guarantees

•  The exercise price of a purchase option if the lessee is 

reasonably certain to exercise that option, and

•  Payments of penalties for terminating the lease, if the lease 

terms reflects the lessee exercising that option

The lease payments are discounted using the interest rate 

implicit in the lease, if that rate can be determined, or the Club’s 

incremental borrowing rate.

Right-of-use assets are measured at cost comprising the following:

• The amount of the initial measurement of lease liability

•  Any lease payments made at or before the commencement 

date, less any lease incentives received

• Any initial direct costs, and

• Restoration costs

Payments associated with short-term leases and leases of low-

value assets are recognised on a straight-line basis as an expense 

in profit or loss. Short-term leases are leases with a lease term of 

12 months or less. Low-value assets comprise IT-equipment such 

as laptops and other small items.

When Club is a lessor:

Leases in which the Trust does not transfer substantially all the 

risks and rewards incidental to ownership of an asset are classified 

as operating leases. Rental income arising is accounted for on a 

straight-line basis over the lease terms and is included in revenue 

in the statement of profit or loss due to its operating nature. Initial 

direct costs incurred in negotiating and arranging an operating 

lease are added to the carrying amount of the leased asset and 

recognised over the lease term on the same basis as rental income. 

Contingent rents are recognised as revenue in the period in which 

they are earned.

(n) Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount 

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

incurred is not recoverable from the Australian Taxation Office 

(ATO).

Receivables and payable are stated inclusive of GST.

The net amount of GST recoverable from, or payable to, the ATO 

is included as part of receivables or payables in the statement of 

financial position.

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

basis and the GST component of cash flows arising from investing 

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

the taxation authority is classified as operating cash flows.

(o) Investment property

Investment properties are properties held to earn rentals and/

or for capital appreciation. Investment properties are measured 

initially at its cost, including transaction costs. Subsequent to initial 

recognition, investment properties are measured at fair value. The 

Club’s property interests are held under operating leases to earn 

rentals or for capital appreciation purposes and are measured 

using the fair value model. Gains and losses arising from changes 

in the fair value of investment properties are included in profit or 

loss in the period in which they arise.

An investment property is derecognised upon disposal or when 

the investment property is permanently withdrawn from use and 

no future economic benefits are expected from the disposal. Any 

gain or loss arising on derecognition of the property (calculated as 

the difference between the net disposal proceeds and the carrying 

amount of the asset) is included in profit or loss in the period in 

which the property is derecognised.

(p) Going concern

The financial statements have been prepared on a going concern 

basis, which contemplates the realisation of assets and settlement 

of liabilities in the ordinary course of business. 

Notes to the Financial Statements Continued
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The Club recognised a surplus for the year of $1,406,152 and it 

has a net current asset surplus of $1,400,491, it has available cash 

on hand of $5,147,926 as at 30 June 2021. The directors have 

prepared cash flow projections that support the ability of the Club 

to continue as a going concern and the directors believe the going 

concern basis of accounting is therefore appropriate.

The Coronavirus (COVID-19) pandemic continues to impact both 

communities and businesses throughout the world including 

Australia and the community where the Club operates. This 

pandemic will potentially continue to have a financial impact on the 

Club in the 2022 financial year. The scale, timing and duration of the 

potential impacts on the Club is unknown, however the forecast does 

assume that cash inflows from sponsorships, Racing Queensland 

and Government stimulus support will continue going forward, 

whilst also taking into account the potential reduction in cash flows 

resulting from restricted race day and other function attendance.

3. Critical Accounting Estimates and Judgements

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.

Notes to the Financial Statements Continued
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Key estimates - receivables 

The receivables at reporting date have been reviewed to determine whether 

there is any objective evidence that any of the receivables are impaired. 

An expected credit loss provision is included for any receivable that is not 

considered collectable.

Key estimates - 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 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.

Key estimates - impairment of non-financial assets 

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.
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Notes to the Financial Statements Continued

Revenue from continuing operations 2021 2020

$ $

Operating activities

- Bar and catering 8,449,375 7,379,024 

- Race meetings 1,854,425 1,750,909 

- Totalisator commissions 347,029 345,035

- Sponsorship and TV rights 4,146,555 3,247,135 

- Members' subscriptions 624,742 373,402 

- Training fees and subsidies 1,369,197 1,464,427 

- QLD Racing contribution 2,510,489 3,086,950 

- Parking and rent 295,970 51,976

Total revenue 19,597,782 17,698,858 

Other Income:

- Other income 363,163 100,870

- COVID-19 Government grant 2,159,150 1,095,000

Total other income 2,522,313 1,195,870

Expenses 2021 2020

$ $

Surplus for the year before income tax includes:

Cost of sales 7,705,129 6,603,921  

Depreciation and amortisation

Freehold land & tracks 56,915 57,487

Building, fences & drainage 1,191,212 1,176,620

Plant & equipment 501,090 472,357

Total Depreciation and Amortisation 1,749,217 1,706,464  

Impairment

Reversal of doubtful debt provision (7,318)   (6,129) 

Employee benefits

Employee remuneration 6,853,110 6,218,960  

Contribution superannuation expense 496,891 417,189  

Total employee benefits 7,350,001 6,636,149  

4. Revenue 5. Result for the Year 
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CURRENT

Trade receivables 311,333 225,834

Less: expected credit loss provision (31,384) (38,702)  

Accrued income 577,531 1,243,320

857,480 1,430,452  

6. Cash and Cash Equivalents 

7. Trade and Other Receivables 

2021 2020

$ $

Cash on hand 3,500 4,500

Cash - change floats 127,100 25,450

Bank balances 5,017,326 2,629,440  

5,147,926 2,659,390  

The Club’s change floats are held offsite by an external security company.

2021 2020

CURRENT $ $

At cost:

Stock on hand - bar 300,178 283,036 

Stock on hand - catering 106,772 119,568 

406,950 402,604 

8. Inventories 

The cost of inventories recognised as an expense during the year in respect of continuing 

operations was $2,505,369 (2020: $2,205,223). These were recognised within cost of sales. There 

were no write downs of inventory during the year (2020: nil) 

Inventory and cost of sales are stated net of any supplier rebates received. Supplier rebates 

received in advance are deferred on the balance sheet until the inventory it relates to is purchased, 

at which time it is then offset against the cost of the inventory (see Note 12).
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2021 2020

FREEHOLD LAND & TRACKS $ $

At cost 6,817,963 6,817,963

Accumulated depreciation (480,920) (424,007) 

Total freehold land & tracks 6,337,043 6,393,956 

BUILDING, FENCES & DRAINAGE

At cost 40,811,204 40,931,111 

Accumulated depreciation (9,956,770) (8,940,999) 

Total building, fences & drainage 30,854,434 31,990,112 

PLANT & EQUIPMENT

At cost 11,533,614 10,869,860

Accumulated depreciation (8,517,244) (8,123,720) 

Total plant & equipment 3,016,370 2,746,140

WORK IN PROGRESS

At cost 208,838 65,499

Accumulated depreciation - -

Total plant & equipment 208,838 65,499

Total property, plant and equipment 40,416,685 41,195,707 

9. Property, plant and equipment
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Movements in Carrying Amounts 

Movement in carrying amounts for each class of property, plant and equipment between the 

beginning and the end of the current financial year:

Freehold 
land and 

tracks

Building, 
fences and 

drainage
Plant and 

Equipment
Work in 

progress Total

$ $ $ $ $

Balance at 30 

June 2020
6,393,958 31,924,611 2,811,639 65,499 41,195,707

Additions - 127,954 516,063 351,457 995,474

Disposals - (25,279) - - (25,279)

Depreciation (56,915) (1,191,212) (501,090) - (1,749,217)

Transfers - 18,360 189,758 (208,118) -

Balance at 30 

June 2021
6,337,043 30,854,434 3,016,370 208,838 40,416,685

9. Property, plant and equipment (continued) 10. Investment Property 

2021 2020

INVESTMENT PROPERTY – AT FAIR VALUE $ $

Opening balance at 1 July - -

Acquisitions 1,362,330 -

Closing balance at 30 June 1,362,330 -

Measuring investment property at fair value

Investment property consist of land and stables which were purchased during the year and are 

currently held for rental yields and are not occupied by the Club. Investment property is carried 

at fair value. Changes in fair value are presented in profit or loss as part of other income. The 

investment property was purchased on 17 May 2021 and there was no change in fair value at 30 

June 2021.

The Club is required to obtain independent valuations for its investment property. At the end of 

each reporting period, the directors update their assessment of the fair value of the property, 

taking into account the most recent independent valuations. The directors determine a property’s 

value within a range of reasonable fair value estimates. The best evidence of fair value is current 

prices in an active market for similar properties. Where such information is not available the 

directors consider current prices in an active market for properties of different nature or recent 

prices of similar properties in less active markets, adjusted to reflect those differences.
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Notes to the Financial Statements Continued

11. Trade and other payables 

2021 2020

CURRENT $ $

Trade creditors 460,464  322,230 

GST payable - net 309,223 205,411 

Other creditors and accruals 449,257 447,356

1,218,944 974,997

Trade payables are unsecured and are usually paid within 30 days of recognition.

The carrying amounts of trade and other payables are assumed to be the same as their fair values, 

due to their short-term nature.

12. Other Liabilities 

2021 2020

CURRENT $ $

Contract Liabilities

Unearned sponsorship revenue 816,879 889,076

Members’ fees received in advance 423,318 269,445

Bar & catering 475,466 154,261

Total contract liabilities 1,715,663 1,312,782 

Other Liabilities

Racing Qld contribution deferred revenue 947,686 -

Deferred supplier rebate 227,309 337,353

Other liabilities 77,327

Total 2,967,985 1,650,135 

NON-CURRENT

Contract Liabilities 

Unearned sponsorship revenue 1,110,150 1,581,211  

Total contract liabilities 1,110,150 1,581,211  

Unearned sponsorship revenue 59,431 43,423

Total 1,169,581 1,624,634

Other contract liabilities relate to unfulfilled performance obligations in respect of grants received 

from Racing Queensland which have been recognised under AASB 15.

Non-current unearned sponsorship revenue relates to future sponsorship revenue to be 

recognised under the TAB sponsorship arrangement that will not be recognised until more than 

12 months after the balance date, during the years ended 30 June 2022 to 30 June 2025
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13. Employee Benefits 

2021 2020

$ $

CURRENT LIABILITIES

Liability for annual leave 418,234 335,631 

Liability for long service leave 250,906 235,780 

669,140 571,411 

NON-CURRENT LIABILITIES

Long service leave 121,841 95,698  

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 $519,908 (2020: $417,190).

14. Equity

The Club is incorporated under the Corporations Act 2001 and is a Company limited by 

guarantee. Pursuant to Clause 24 of the Club’s Constitution, every member of the Club undertakes 

to contribute to the assets of the Club in the event the Club is wound up during the time that 

person is a member, or within one year after ceasing as a member, where the debts and liabilities 

relate to the time before cessation as a member. The maximum members’ liability in the event of 

winding-up of the Club is ten dollars $ 10. At 30 June 2021 the number of members was 2,169 

(2020: 764).

15. Members’ Funds 

2021 2020

$ $

Members’ funds at beginning of year 39,439,363 38,720,649 

Adjustment on adoption of AASB 16 - (351,068) 

Restated members’ funds at beginning of year 39,439,363 38,369,581 

Surplus for the year 1,406,152 1,069,782  

Members’ funds at the end of the year 40,845,515 39,439,363 

16. Related Parties

Key management personnel compensation 

The aggregate compensation made to key management personnel of the Club is set out below:

2021 2020

$ $

Aggregate compensation 292,148 293,294  

(i) Key management personnel:

Any person(s) having authority and responsibility for planning, directing and controlling the 

activities of the entity, directly or indirectly, including any director (whether executive or otherwise) 

of that entity are considered key management personnel.

(ii) Directors

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 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.

Notes to the Financial Statements Continued
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16. Related Parties (continued)

Transactions with related parties 

The following transactions occurred with related parties:

Sales to 
related party

Purchases from 
related party

Sponsorship 
Revenue

Owed to/(by) 
the Club

2021 $ $ $ $

DIRECTORS’ RELATED PARTIES

Coastal Tipper Hire - B Cook - 20,359 23,996 -

BOQ Capalaba - T Watson - - 18,186 -

Peter Ward 3,774 - - -

Hastings Consultancy – T Hastings 545 1,300 - -

Greg Leeson 1,023 - - -

Henderson Real Estate Holdings – L Henderson - - 6,909

Cordner Advisory- J Young - 140 21,171 -

Royce Ahrens 785 - - -

Ben Ahrens – son of R Ahrens 8,490 - - -

14,617 21,799 70,262 -

2020 $ $ $ $

DIRECTORS’ RELATED PARTIES

Coastal Tipper Hire - B Cook - 12,777 14,478 -

BOQ Capalaba - T Watson - - 10,461 -

Ben Ahrens Trainer – R Aherns - - 10,050 -

Henderson Real Estate Holdings Pty Ltd – L 

Henderson
- - 4,691 -

Cordner Advisory- J Young - 140 533 -

Descon Group – P Ward - 1,350 - -

- 14,267 40,213 -

Notes to the Financial Statements Continued
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16. Related Parties (continued)

Reimbursements of expenditure incurred

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

expenditure incurred in the conduct of their official duties:

2021 2020

$ $

Entertainment 12,314 13,956

Insurance premium 13,932 12,514

Travel and conferences 6,487 8,737 

32,733 35,207 

17. Cash Flow Information 

(a) Reconciliation of result for the year to cashflows from operating activities

Reconciliation of net income to net cash provided by operating activities:

2021 2020

$ $

Surplus for the year 1,406,152 1,069,782  

ADJUSTMENTS

Non-cash flows in profit:

- amortisation -

- depreciation 1,749,217 1,706,464 

- loss on disposal of assets 25,279 11,900 

- Non cash PPE additions (22,927) -

CHANGES IN ASSETS AND LIABILITIES, NET OF THE EFFECTS OF 

PURCHASE AND DISPOSAL OF SUBSIDIARIES:

- Decrease/(increase) in trade and other receivables 572,973 (143,950) 

- Decrease in other assets 16,439 24,056 

- Decrease in inventories (4,346) (74,645)

- Increase/(decrease) in trade and other payables 243,947 (247,816) 

- Increase/(decrease) in other liabilities 870,755 (264,369) 

- Increase/(decrease) in employee benefits 123,872 (40,298) 

Cashflow provided from operations 4,981,361 2,041,124 

Notes to the Financial Statements Continued
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18. Financial Risk Management 

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

• Credit risk  • Liquidity 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. 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.

The Board of Directors identify and analyse the risks faced by the Club, set appropriate risk limits 

and controls, and monitor risks and adherence to limits. Risk management policies and systems 

are reviewed regularly to reflect changes in market conditions and the Club’s activities.

Credit risk  

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting 

in a financial loss to the Club.

Movements in the provision for impairment of trade receivables that are assessed for impairment 

collectively are as follows:

2021 2020

$ $

At 1 July 38,702 44,831

Unused amounts reversed (Recognised as gain in the 

statement of profit or loss)
(7,318) (6,129)

At 30 June 31,384 38,702

Liquidity risk

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

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

always have sufficient liquidity to meet its liabilities when due, under both normal and stressed 

conditions, without incurring unacceptable losses or risking damage to the Club’s reputation.

Typically the Club ensures it has sufficient cash and credit resources to meet expected operational 

expenses for a period of 90 days; this excludes the potential impact of extreme circumstances that 

cannot reasonably be predicted, such as natural disasters.

The Club has an economic dependency on Racing Queensland for continued payment of prize 

money for races and receipt of an annual contribution to the Club. Under the Racing 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 for the year ended 30 June 2021 received contributions of $2,510,489 (2020: $3,086,950) 

from Racing Queensland.

Notes to the Financial Statements Continued
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21. Leasing Commitments 

(a) Amounts recognised in the Statement of Financial Position

2021 2020

RIGHT-OF-USE ASSETS*: $ $

- Buildings, fences and drainage 1,154,434 1,280,464 

- Plant and equipment 123,684 191,721 

Minimum lease payments 1,278,118 1,472,185 

*included in the line item “Property, plant and equipment” in the statement of financial position.

LEASE LIABILITIES**: 

- Current 231,165 231,939

- Non-current 1,042,569 1,191,784 

Minimum lease payments 1,273,734 1,423,723 

**included in the line item “borrowings” in the statement of financial position. In the previous year 

the, the Club only recognised lease liabilities in relation to leases that were classified as ‘finance 

leases’ under AASB 117 Leases. These were presented as part of the Club’s borrowings. 

19. Events after the end of the Reporting Period

No matters or circumstances have arisen since the end of the financial year which significantly 

affected or may significantly affect the operations of the Club, the results of those operations or 

the state of affairs of the Club in future financial years.

20. Contingent liabilities

The Club had no contingent liabilities as at 30 June 2021 (30 June 2020: nil).

Notes to the Financial Statements Continued
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21. Leasing Commitments (continued)

Depreciation charge of right-of-use assets 

2021 2020

$ $

- Buildings, fences and drainage 144,958 144,958 

- Plant and equipment 26,423 32,711

Total minimum lease payments receivable 171,381 177,669

Interest expense (included in finance costs) 66,530 68,934 

66,530 68,934 

The total cash outflow for leases in 2021 was $224,478.

The Club leases a building (TrainTech facility) and various cars.  Lease terms are negotiated on an 

individual basis and contain a range of different terms and conditions. The lease arrangements 

do not impose any covenants, but leased assets may not be used as security for other borrowing 

purposes.

Notes to the Financial Statements Continued
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The directors of the Club declare that:

 •  the attached financial statements and notes thereto comply with the Corporations Act 2001, 

the Australian Accounting Standards - Reduced Disclosure Requirements, the Corporations 

Regulations 2001 and other mandatory professional reporting requirements;

•  the attached financial statements and notes thereto give a true and fair view of the Club’s 

financial position as at 30 June 2021 and of its performance for the financial year ended on 

that date; and

•  there are reasonable grounds to believe that the Club will be able to pay its debts as and 

when they become due and payable.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the 

Corporations Act 2001.

On behalf of the directors

   

B Cook     T Watson

Chairman     Deputy Chairman

Gold Coast

7th September 2021

Directors’ declaration
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To the Members of Gold Coast Turf Club Limited 

Opinion

We have audited the financial report of Gold Coast Turf Club 

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

position as at 30 June 2021, the statement of profit or loss and 

other comprehensive income, the statement of changes in equity 

and the statement of cash flows for the year then ended, and notes 

to the financial statements, including a summary of significant 

accounting policies, and the directors’ declaration.

In our opinion, the accompanying financial report of the Club is in 

accordance with the Corporations Act 2001, including:  

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

as at 30 June 2021 and of its financial performance for 

the year then ended; and

 (ii)  complying with Australian Accounting Standards – 

Reduced Disclosure Requirements and the Corporations 

Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing 

Standards. Our responsibilities under those standards are further 

described in the Auditor’s Responsibilities for the Audit of the 

Financial Report section of our report. We are independent of the 

Club in accordance with the auditor independence requirements 

of the Corporations Act 2001 and the ethical requirements 

of the Accounting Professional and Ethical Standards Board’s 

APES 110 Code of Ethics for Professional Accountants (including 

Independence Standards) (the Code) that are relevant to our audit 

of the financial report in Australia. We have also fulfilled our other 

ethical responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other 

information comprises the information included in the Annual 

report for the year ended 30 June 2021, but does not include the 

financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other 

information and accordingly we do not express any form of 

assurance conclusion thereon.

In connection with our audit of the financial report, our 

responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent 

with the financial report or our knowledge obtained in the audit or 

otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is 

a material misstatement of this other information, we are required 

to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report  

The directors of the Club are responsible for the preparation of 

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

with Australian Accounting Standards – Reduced Disclosure 

Requirements 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 gives a true and fair 

view and is free from material misstatement, whether due to 

fraud or error. In preparing the financial report, the directors 

are responsible for assessing the ability of the Club to continue 

as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting 

unless the directors either intend to liquidate the Club or to cease 

operations, or have no realistic alternative but to do so.

Independent auditor’s report
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Auditor’s Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether 

the financial report as a whole is free from material misstatement, 

whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion.

Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with the 

Australian Auditing Standards will always detect a material 

misstatement when it exists.

Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken 

on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing 

Standards, we exercise professional judgement and maintain 

professional scepticism throughout the audit. We also:  

•   Identify and assess the risks of material misstatement of the 

financial report, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the 

override of internal control.

•  Obtain an understanding of internal control relevant to the 

audit in order to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Club’s internal control.

•  Evaluate the appropriateness of accounting policies used 

and the reasonableness of accounting estimates and related 

disclosures made by the directors.

•  Conclude on the appropriateness of the directors’ use of the 

going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt 

on the Club’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures 

in the financial report or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Club to 

cease to continue as a going concern.

•  Evaluate the overall presentation, structure and content of the 

financial report, including the disclosures, and whether the 

financial report represents the underlying transactions and 

events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other 

matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal 

control that we identify during our audit.

Crowe South QLD

Logan Meehan

Partner

Level 2, Corporate Centre One

2 Corporate Court,

Bundall QLD 4217

Dated this 7th day of September 2021

Independent auditor’s report Continued

Liability limited by a scheme approved under Professional Standards Legislation.  

The title ‘Partner’ conveys that the person is a senior member within their respective 
division and is among the group of persons who hold an equity interest (shareholder) 
in its parent entity, Findex Group Limited. The only professional service offering which 
is conducted by a partnership is the Crowe Australasia external audit division. All other 
professional services offered by Findex Group Limited are conducted by a privately-
owned organisation and/or its subsidiaries.  

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a 
Swiss verein. Each member firm of Crowe Global is a separate and independent legal 
entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or 
omissions of Crowe Global or any other member of Crowe Global. Crowe Global does 
not render any professional services and does not have an ownership or partnership 
interest in Findex (Aust) Pty Ltd. Services are provided by Crowe South QLD, an affiliate 
of Findex (Aust) Pty Ltd. 



Major SponsorsPremium Partner

Premium Sponsors

Gold Coast Turf Club Community Support

2021 ANNUAL REPORT – AQUIS PARK – GOLD COAST TURF CLUB       43       



Racecourse Drive Surfers Paradise Qld 4217

PO Box 5070 Gold Coast Mail Centre Bundall Qld 9726

Telephone: (07) 5538 1599

Email: info@gctc.com.au

gctc.com.au


