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Note

This 

Year
$

Last 
Year

$

INCOME

Bar and cater ing operat ions (net) 916,356 487,613

Distr ibut ion from Racing Queensland Ltd 1,884,226 2,095,665

Other revenue 846,701 1,311,549

Publ ic admissions 408,084 215,089

Sponsorship and s ignage 2,205,350 1,472,749

Total isator commission (net) 1 ,114 (42,657)

Training faci l i ty 1,461,403 1,401,471

Total  income 1(I ) 7,723,234 6,941,479

LESS: EXPENSES

Auditor ’s  remunerat ion - audit  services 14,200 13,900

Auditor ’s  remunerat ion - other 10,600 9,430

Essential  services 754,218 723,019

Interest and other bank charges 28,124 19,203

Other expenses 2,361,895 2,189,126

Payrol l  related expenditure 503,139 382,842

Salar ies and wages 2,032,589 1,970,311

Total  expenses 5,704,766 5,307,832

Net surplus/(deficit)  before income tax and non-cash items 2,018,469 1,633,648

INCOME TAX AND NON-CASH ITEMS

Income tax 1(a) 0 0

Depreciat ion 1(d) , 7(a) (291,067) (269,750)

Investment in associate - share of current and pr ior year def icits 1(f ) ,  6 (575,293) (576,029)

Net prof i t/ ( loss)  on disposal  of  property,  plant and equipment 1(d) 8,815 1,273

(857,544) (844,507)

Net surplus/(deficit)  after income tax and non-cash items 1,160,924 789,141

OTHER COMPREHENSIVE INCOME

Investment in associate - share of net assets 1(f ) ,  6 2,201,890 969,707

2,201,890 969,707

Total  comprehensive income attr ibutable to members of the club 3,362,814 1,758,848

  

The accompanying notes form part  of  these f inancial  statements.
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This Last

Year Year

CURRENT ASSETS
Note $ $

Cash 2 5,345,362 5,731,331

Receivables 3 1,150,852 1,019,527

Inventories 4 218,901 102,228

Other 5 65,487 57,699

Total  current assets 6,780,603 6,910,785

NON-CURRENT ASSETS

Investments in associates 6 10,660,481 7,033,884

Property,  plant and equipment 7 2,275,525 2,181,276

Total  non-current assets 12,936,007 9,215,160

Total  assets 19,716,610 16,125,945

CURRENT LIABILITIES

Payables 8 1,138,149 985,350

Provis ions 9 333,604 284,093

Total  current l iabi l i t ies 1,471,753 1,269,444

NON-CURRENT LIABILITIES

Provis ions 9 69,473 43,932

Total  non-current l iabi l i t ies 69,473 43,932

Total  l iabi l i t ies 1,541,226 1,313,375

Net assets surplus/(def icit ) 18,175,383 14,812,569

EQUIT Y

Retained surplus 9,778,329 8,617,405

Reserves 8,397,054 6,195,164

Total  equity 18,175,383 14,812,569

The accompanying notes form part  of  these f inancial  statements.
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Summary of Movements: Retained Surplus Reserves (i)
Total Members’     

Funds
THIS YEAR

Opening balance
8,617,405 6,195,164 14,812,569

Current year’s surplus/(deficit) 1 ,160,924 0 1,160,924

Other comprehensive income

Share of revaluation 0 880,109 880,109

Share of associate’s other comprehensive income 0 1,172,098 1,172,098

Members’ transactions

Contribution to sinking fund 0 149,684 149,684

Transfers 0 0 0

Current year movement in total comprehensive income 1,160,924 2,201,890 3,362,814

Closing balance 9,778,329 8,397,054 18,175,383

L AST YEAR

Opening balance
7,933,892 5,119,828 13,053,721

Current year’s surplus/(deficit) 789,141 0 789,141

Other comprehensive income

Share of revaluation 0 868,129 868,129

Transfer share of unutilised asset revaluation surplus for 
disposed assets

(105,629) 105,629 0

Members’ transactions

Contribution to sinking fund 0 101,578 101,578

Transfers 0 0 0

Current year movement in total comprehensive income 683,512 1,075,336 1,758,848

Closing balance 8,617,405 6,195,164 14,812,569

( i )   Accumulated reserves

 Represents accumulated movements in fa ir  value adjustments and member transact ions relat ing to the club’s   

 investment in associate.

The accompanying notes form part  of  these f inancial  statements
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This Last

Year Year
SUMMARY OF CASH FLOWS FROM: 
OPERATING ACTIVITIES

Note $ $

Receipts from customers 10,517,998 9,050,011

Interest received 48,633 78,370

Payments to suppliers and employees (8,576,098) (7,407,503)

Net cash surplus/(deficit) 1,990,533 1,720,878

INVESTING ACTIVITIES

Investment in associate 6 (2,000,000) 0

Proceeds from sale of property, plant and equipment 41,818 1,273

Payment for property, plant and equipment 7(a) (418,319) (385,525)

Net cash surplus/(deficit) (2,376,501) (384,252)

FINANCING ACTIVITIES

Repayment of borrowings 0 0
Net cash surplus/(deficit) 0 0

Net increase (decrease) in cash held (385,968) 1,336,626
Cash at beginning of year 5,731,331 4,394,704

Cash at end of year 1(j), 2 5,345,362 5,731,331

RECONCILIATION OF OPERATING CASH FLOW WITH NET 
SURPLUS/(DEFICIT)

Net surplus/(def icit )  f rom ordinary act iv i t ies after income tax 1,160,924 789,141

Adjust for non-cash i tems:

Depreciat ion 7(a) 291,067 269,750

Provis ion 75,051 14,079

Share of associate’s  losses 6 575,293 576,029

Loss/(prof i t )  on disposal  of  property,  plant and equipment (8,815) (1,273)

Changes in assets and l iabi l i t ies:

Receivables ( Increase)/decrease (131,326) (2,925)

Prepayments ( Increase)/decrease (7,788) 2,370

Inventories ( Increase)/decrease (116,673) 43,085

Income in advance Increase/(decrease) 209,899 (3,113)

Payables Increase/(decrease) (57,100) 33,734

1,990,533 1,720,878

The accompanying notes form part  of  these f inancial  statements.
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This Last

Year Year

$ $

2. Cash

Cash on hand 350 350

Cash at bank (ANZ) 3,129,504 2,368,958

Cash at bank (BOQ) 19,511 19,513

Cash at bank (CBA) 4,850 4,895

Cash at bank (Ord Minnett) 11,147 7,615

Term deposit  (AMP) 300,000 300,000

Term deposit  (ANZ) 0 500,000

Term deposit  (Bendigo) 300,000 300,000

Term deposit  (BOQ) 500,000 500,000

Term deposit  (CBA) 250,000 250,000

Term deposit  (MEB) 100,000 500,000

Term deposit  (NAB) 730,000 730,000

Term deposit  (Rural  Bank) 0 250,000

Total 5,345,362 5,731,331

Note: The effective interest rate on short-term bank deposits was 0.6% (2020: 1.0%). 

3.  Receivables

Trade debtors 348,141 956,856

Other debtors 803,913 65,438

Less:  provis ion for doubtful  debts (1,202) (2,768)

Total 1,150,852 1,019,527

a.  L i fet ime Expected Credit  Loss:  Credit  Impaired

 The club appl ies the s impl i f ied approach to providing for expected credit  losses prescr ibed by AASB 9,  which  

 permits the use of the l i fet ime expected loss provis ion for al l  accounts receivable.  To measure the expected credit   

 losses,  accounts receivable have been grouped based on shared credit  r isk character ist ics and the days past due. 
 

 The loss al lowance provis ion as at  30 June 2021 is  determined as fol lows; the expected credit  losses also   

 incorporate forward-looking information.

 As at  the report ing date,  the board of management has concluded that the impact of AASB 9 on the f inancial   

 statements would not be mater ial .

2021 > 30 days 
 past due 

$

> 60 days 
 past due 

$

> 90 days  
past due 

$

Total
$

Gross carrying amount 1,037,875 96,183 14,363 3,632 1,152,054
Loss allowing provision 0 0 0 (1,202) (1 ,202)

2020

Gross carrying amount 908,380 42,957 11,385 59,572 1,022,294

Loss allowing provision 0 0 0 (2,768) (2,768)

b. Credit  Risk 

 The club has no s ignif icant concentrat ion of credit  r isk with respect to any s ingle counterparty or group of 

 counterpart ies.  The main source of credit  r isk to the club is  considered to relate to the class of assets described as  

 “receivables” .
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3.  Receivables . . .  continued
b. Credit  Risk. . .  continued

The club always measures the loss al lowance for accounts receivables at  an amount equal  to l i fet ime expected 

credit  loss.  The expected credit  losses on accounts receivable are est imated using a provis ion matr ix by reference to 

past default  experience of the debtor and an analysis  of the debtor ’s  current f inancial  posit ion,  adjusted for factors 

that are specif ic to the debtors,  general  economic condit ions of the industry in which the debtors operate and an 

assessment of both the current as wel l  as the forecast direct ion of condit ions at  the report ing date.

There has been no change in the est imation techniques or s ignif icant assumptions made during the current report ing 

period.

The club writes off  an accounts receivable when there is  information indicat ing that the debtor is  in severe f inancial 

di f f iculty and there is  no real ist ic prospect of recovery (eg when the debtor has been placed under l iquidat ion or has 

entered into bankruptcy proceedings)  or when the trade receivables are over two years past due,  whichever occurs 

earl ier.  None of the accounts receivable that have been written off  are subject to enforcement act iv i t ies.

4. Inventories

Bar 185,243 82,348

Kiosk and food 31,533 18,405

Grounds - mater ial 2,125 1,475

218,901 102,228

5.  Other Assets

Prepayments 65,487 57,699

65,487 57,699

6. Investments in Associates

20 Shares - 20% ownership of Sunshine Coast Racing Pty Ltd 20 20

17.8% ownership of SCRUT 10,660,481

15.4% ownership of SCRUT 7,033,864

10,660,481 7,033,884

Principal  act iv i ty - asset ownership  

Country of incorporat ion - Austral ia 

Signif icant inf luence:

 - Sunshine Coast Racing Pty Ltd acts as trustee for Sunshine Coast Racing Unit  Trust (SCRUT).  The Sunshine Coast  

 Turf  Club Inc owns a 20% stake in the trustee company and as a consequence is considered to have a s ignif icant  

 inf luence over SCRUT.

Movements during the year in equity accounted investments in associated companies:

- Balance at the start 7,033,884 6,640,206

- Share of associated company’s prof i t/ ( loss)  after income tax (575,293) (576,029)

- Purchase of addit ional  units in SCRUT 2,000,000 0

- Net share of associated company’s reserve movements 2,201,890 969,707

- Balance at the end of the year 10,660,481 7,033,884

Summarised presentat ion of assets,  l iabi l i t ies and performance of associates: $’000 $’000

- Current assets 7,363 3,518

- Non current assets 56,168 44,454

- Total  assets 63,531 47,972

- Current l iabi l i t ies 1,737 220

- Non current l iabi l i t ies 1,904 2,078

- Total  l iabi l i t ies 3,641 2,298

- Net assets 59,890 45,674

- Revenues 915 366

- Net prof i t/ ( loss)  after income tax of associates (747) (3,740)

This Last

Year Year

$ $
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7.  Property,  Plant and Equipment

Plant and equipment at  cost 4,081,872 3,748,027

Less:  accumulated depreciat ion 1,806,347 1,566,751

Total 2,275,525 2,181,276

(a)   Movements in carrying amounts:

Opening balance - WDV 2,181,276 2,065,501

Addit ions 418,319 385,525

Disposals (33,003) 0

Depreciat ion (291,067) (269,750)

Closing balance - WDV     2,275,525 2,181,276

8. Payables

Trade creditors 509,669 454,993

Accrued charges 267,847 379,624

Income in advance 360,633 150,734

Total 1 ,138,149 985,350

9. Provisions 
Current:

Annual leave 211,836 172,320

Long service leave 121,768 111,773

333,064 284,093

Non-Current:

Long service leave 69,473 43,932

69,473 43,932

Total 403,077 328,025

(a)  Analysis  of provis ions annual  and long service leave:

Opening balance 328,025 313,946

Addit ional  provis ions raised during the year 164,453 140,971

Amounts used (89,401) (126,891)

Closing balance 403,077 328,025

Employee provisions
Employee provis ions represent amounts accrued for annual  leave and long service leave.

The current port ion of this  provis ion includes the total  amount accrued for annual  leave ent it lements and the 

amounts accrued for long service leave ent it lements that have vested due to employees having completed the 

required period of service.  Based on past experience,  the club does not expect the ful l  amount of annual  leave or 

long service leave balances classi f ied as current l iabi l i t ies to be sett led within the next 12 months.  However,  these 

amounts must be classi f ied as current l iabi l i t ies s ince the club does not have an uncondit ional  r ight to defer the 

sett lement of these amounts in the event employees wish to use their  leave ent it lements.

The non-current port ion of this  provis ion includes amounts accrued for long service leave ent it lements that have not 

yet vested in relat ion to those employees who have not yet completed the required period of service.

10. Related Party Transactions
a.  Key Management Personnel

Any person(s)  having authority and responsibi l i ty for planning,  direct ing and control l ing the act iv i t ies of the club, 

direct ly or indirect ly,  including i ts  board of management members,  is  considered key management personnel .

Key management personnel compensat ion:

- short-term employee benefits 287,904 286,339

- other long-term benefits 0 0

Total 287,904 286,339

This Last

Year Year

$ $
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This Last

Year Year

$ $

12,800 21,000

700 535

Total 13,500 21,535

1 1

4 4

60 61

Total 65 66
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This Last

Year Year

INCOME: $ $

BAR AND CATERING TRADING

Sales 2,645,876 1,736,112

Less:  cost of goods sold 856,688 552,685

Gross Prof i t 1 ,789,188 1,183,426
GPR % 67.6% 68.2%

Less:  direct costs 872,832 695,814

Net Prof i t 916,356 487,613
NPR % 34.6% 28.1%

OTHER REVENUE

Funding and subsidies - COVID-19 363,000 389,348

Interest received 48,633 78,370

Membership subscript ions 259,634 201,323

Other grants and donations 0 473,671

Race book sales and advert is ing 31,206 24,378

Sundry revenue 26,507 21,484

Various rentals 117,721 122,975

Total 846,701 1,311,549

TOTALISATOR TRADING

Gross commission Unitab 135,885 119,503

Outside tote management fees 3,246 810

Total 139,131 120,312

Less:  expenses 1,429 1,473

Equipment rental 781 1,014

Repairs and maintenance 51 1,179

Stat ionery 135,756 159,304

Wages 138,017 162,969

Net Prof i t 1 ,114 (42,657)
NPR % 0.8% (35.5%)
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This Last

Year Year

EXPENDITURE: $ $

ESSENTIAL SERVICES

Electr ic i ty 228,283 236,578

Fire services 14,736 13,889

Insurances 192,057 128,591

Legal  fees 700 2,500

Lease outgoings and rates 210,527 246,067

Security services 79,241 65,908

Telephone and internet 28,674 29,486

Total 754,218 723,019

OTHER EXPENSES

Administrat ion 157,949 150,897

Advert is ing and promotion 189,919 236,372

Bad and doubtful  debts 1,202 2,768

Committee expenses 17,941 26,840

Donations 13,048 0

Minor asset purchases 171,790 106,095

Race day trophies 18,354 9,928

Race book expenditure 100,681 77,223

Race day expenses 491,915 408,474

Racecourse maintenance 671,946 727,432

Stable complex expenses 527,150 443,098

Total 2,361,895 2,198,126

PAYROLL REL ATED EXPENDITURE

Annual leave,  long service leave and s ick leave 75,051 14,079

Fringe benefits  tax 9,514 12,083

Payrol l  tax 62,622 40,508

Superannuation 268,883 235,385

Workcover insurance 87,068 80,787

Total 503,139 382,842








